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OUR MONETARY PROSPERITY. 


Tne remarkable rise, which may be said to be general, in the 
price of the various securities dealt in on "Change is a matter 
deserving of attention. It is not to be accounted for as a 
result of the abundance and lower value of money, although 
some part of the cause may be found in that circumstance. 
The advance is due chiefly to a much more satisfactory change ; 
to increased activity in business, to an unprecedented influx of 
foreign orders into the great manufacturing districts, to the 
augmented traffic and revived prosperity of the railways, and 
to other like and cognate causes. All commercial affairs are 
now going on swimmingly with us, and all securities participate 
in enhanced prices. This is natural and satisfactory; but it 
should not be forgotten that it is also natural, although not 
satisfactory, that high prices cannot continue indefinitely. 
People cannot always go on buying, and a time will arrive 
when sellers must become more numerous than purchasers, 
Already, in the very midst of smiling prosperity, two or three 
weak spots have betrayed the existence of something unsound 
beneath the surface. These may, indeed, be exceptions, and 
due to special and individual causes; but experience none the 
less has ever been inculcating the lesson that at no time is a 
more vigilant caution necessary than during a period of high 
prosperity. 

The advice of carpe diem is of no applicability whatever in 
monetary and commercial affairs. We do not allude here to 
the class of mere speculators, the blacklegs, or at any rate the 
gamblers, on and off ’Change; the observation has reference to 
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the upright, and bond fide investor, to the honest and o 
dealer in money and securities. These, certainly, must feel it 
a duty to themselves not to allow the present brilliant pros- 
perity to dazzle them, but to make use of that gift of large 
discourse of reason which looks forward as well as backward. 
Experience and common sense—which is indeed no more than 
the condensed results of experience,—teach that when the 
ship is going rapidly under steam the sails must be furled, 
since by carrying too much on all may possibly be lost. Acci- 
dents occur so regularly that they might be tabulated as to 
character and consequences by the exercise of a little labour, 
just as averages of weather, or of births, or marriages and deaths ; 
so that, in fact, the word accident in its popular acceptation 
does not mean an accident at all, but something of an average © 
certainty. Nothing so certain as the unforeseen. Character, 
circumstances, and time, may be guessed at, but only in a vague 
manner, and dimly, that is all. Yet the fact remains, that these 
untoward accidents most likely to be unanticipated, and even 
unthought of during periods of prosperity, are in the future, 
near or remote. 

We are now entered upon what is termed the dead season, 
and lrave at least three months of it to go through. An out- 
break of hostilities, with accompanying paralysation of industry, 
is from present appearances in the highest degree improbable. 
But then danger from this direction remains at a point between 
probability and possibility. Of foreign loans we have not 
witnessed the end. Great as are the internal resources of 
France—the bank in Paris still, after all the enormous sums it 
has been requisitioned for on the account of the Government 
and the city, possessing in its coffers a larger amount of bullion 
than does the Bank of England—France, we say, will again 
have to come into the market for fresh loans to pay off the 
remaining milliards due to its exacting foe. The success of 
the Spanish loan has been the more conspicuous by contrast 
with the low state of Spanish credit during recent years. The 
facility with which money can now be raised will naturally give 
encouragement to the habitual borrowers; and the Turkish 
Finance Minister is probably even now contemplating another 
haul on the exchequer of Western Europe. 

Add to this our food requirements. A succession of bad 
wheat crops would seem to point, not to mere climatic variations, 
but to some permanent cause ; and, indeed, the conviction is 
gaining ground that England is destined to follow Ireland in 
this respect, and to discard the growth of wheat gradually. In 
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this, as in every other branch of industry and traffic, the corn 
which is most cheaply produced will, under the rule of free 
trade, command the market, even where it is at a great distance. 
The facilities of transport, on one hand, and the advance of 
high civilisation in thickly-populated countries, where labour can 
be turned to greater profit than in cultivating the soil except for 
such perishable crops as have to be consumed on the spot, have 
made the importation of breadstuffs into the latter an absolute 
and growing necessity. Large imports, therefore, of wheat and 
flour may safely be anticipated during the next twelve months ; 
and prices are not unlikely to rule higher than usual, since both 
France and Germany will certainly be competing buyers with 
ourselves in the great eastern and western markets. 

All these are considerations worthy, we think, of being seri- 
ously perpended. Cheap money for those who want it, and 
high prices for those who sell, are in themselves excellent things. 
But there is a reverse to the medal; and although both sides 
cannot be seen at the same time, the piece will inevitably turn. 
And then those who have guarded themselves against being 
dazzled, and have had an eye to the future, as weli as one to the 
present, will find their position safe, while the others may pro- 
bably come to grief. Disclaiming any community of feeling 
with the Cassandra tribe, we say nothing more than this, that 
in periods of prosperity, especially of exceptional prosperity, 
like the present, the supreme virtue lies in prudent foresight. 
A spirit of enterprise has been proved to be a noble and in- 
valuable quality in the English character, nor has it been in 
any department of national life more conspicuously or profit- 
ably evinced than in commercial and financial pursuits, But 
the careful observer will discern in all the important and most 
successful of British commercial ventures a large vein of quiet 
common sense and prudence, working alongside of and with 
that enterprising spirit. So may it ever be! It is unnecessary 
to further enforce this view. "We feel convinced that bankers 
~ and the various classes of dealers in money do, with few ex- 
ceptions, understand the situation, that they well know the 
maxim that “ to make hay while the sun shines ”’ is not a motto 
for them. Gentlemen engaged in a business meant to last, 
to be sound, prosperous, and permanent, over a long stretch of 
years, are not-likely to be carried off their feet by a hey-day 
sentiment such as that. Everyone rejoices in our present 
prosperity ; everyone’ wishes it may continue; but the man 
who can look before and behind, has, without any diminution 
of energy and activity, his admonitory misgivings, which teach 
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him not to risk too much, on pain of losing more. On these 
conditions of moderated abstention and intelligent forecast 
the commercial and monetary prosperity of Kngland can never 
decline. 
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THE RISE IN THE BANK RATE. 


Tue Bank parlour has taken its decision with equal promptitude 
and prudence. Ten days back it began to be understood that 
the low rate of 2 per cent. could not be longer adhered to. The 
current of bullion tended steadily outwards, and no one could 
say to what proportions it might reach. The exchanges were 
adverse, although none could put his finger upon the exact 
cause. But the efflux was unmistakeable, and appeared to 
assume a not improbably continuous character ; being, however, 
so far,in its amount inconsiderable. French demands and other 
foreign loans are the real sources of this temporary revulsion— 
temporary, as we greatly incline to think it will prove, since the 
Bank has put at once a double turn on the screw with the 
obvious intent of averting the necessity of putting on six turns 
by and by when the seeds of mischief might be laid, which no 
rise in the rate could prevent from ripening. 

Of course securities which are dealt in, so to say, from day to 
day, or month to month, feei the change, but not those in which 
genuine and permanent investments are made. The price of 
money rising is not an agreeable circumstance for those who 
have speculated on its remaining low: but, then, this is one of 
the principal risks they run, This class has had no cessation 
of warnings, yet the seductions of the market are too powerful. 
Bankers, however, whose business is different and quite legi- 
timate will have no reason to regret an augmentation in the 
value of the commodity they deal in; and such as have cal- 
culated vigilantly and carefully, who have not committed them- 
selves to investments to which 2 per cent. may have given an 
appearance of feasibility and profit, will now reap their reward 
in exemption from losses, and in the maintenance of a sound 
position. Moreover, they benefit in having a better market for 
their money. Cheap money means low rates, and low rates 
diminished dividends, which are a symbol of general loss. 

At the same time enterprise, it must be allowed, is damped 
by a rise of 1 per cent., equal to a third of the charge for 
borrowing. This, however, may be readily accepted as a not 
altogether disadvantageous necessity. Undertakings hatched 
under 2, and which cannot sustain the pinch of 3, would be 
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better never to have chipped the shell, for their fate from the 
first was to be ephemeral. We cannot undertake to offer any 
precise opinion, because these matters lie in the obscurity, to 
the public eye, of the transactions of individual firms, yet there 
can be little doubt that, although some houses may, in Baillie 
Nicol’s phrase, have thrust their arm further out than consists 
with safety in drawing it back, the commercial community is in 
a wholesome condition, and may, if requisite, be prepared to 
meet another double turn of the screw. This being the case, 
and as there is nothing to suggest a doubt of, or a forbiddence 
as to, the conclusion, we venture to say our own means are at 
hand and fully adequate to restore the money market to a 
healthy and normal state. Two per cent. is certainly not a 
healthy condition, nor would 5 be. An approximate equi- 
librium between the demand and the readiness to meet it,— which 
would neither offer to borrowers an inducement to commit them- 
selves too far, nor, on the other hand, give the lenders, who are 
the bankers, an excuse for being too stringent in their terms,— 
is what may be termed a healthy condition of the money market. 
This is a consummation very much to be wished ; and the activity 
of our trade, which cannot possibly be restrained by any pro- 
tectionist tentatives in France or elsewhere, will in a very 
short period turn the exchanges, just as certainly as the laws of 
nature work. 

It would certainly not be desirable, as it may be readily 
thought to be not probable, that the rate will again soon 
descend to two. But neither is it desirable that it should go 
upwards beyond three, or three and a-half. The essential object 
of all who are seriously concerned in the matter is to have it 
fixed, as far as may be practicable, at a point which shall be as 
little variable as events may permit. The Bank of England has 
put on the break. It is the prerogative of that body to lead in 
these matters, and it is to its praise that during many years past 
it has done the best that was possible to guide those great affairs 
in sound channels. At the present juncture it has acted with 
boldness and wisdom.* 


i. 
- 


AUSTRALIAN BANKING. 


In the controversy respecting the mode in which the Australian 
banks conduct their business too little attention seems to be given 
to the peculiar position of those establishments. None of the 
colonies of Australasia has as yet arrived at that point in the 
progress of commerce at which banks are enabled and bound, if 








* Since the above was written (the 28th September) the official minimum has been 
advanced to 4 per cent, 
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they value their own stability and prosperity, to confine them- 


selves strictly to purely banking business. To compare a credit 
institution in Queensland, New South Wales, or Victoria, with 
a bank in London, and to lay down an identical rule for both, 
is a quite misleading notion. The circumstances are very dif- 
ferent. Ordinarily there are here plenty of good commercial 
bills, by discounting which the banks make their profit ; and a 
‘London banker weak’ enough to invest the funds of his esta- 
blishment in securities which may be locked up, depreciated, and 
irrealizable, would sin grievously against the primary and 
fundamental principle of banking. It is his business to see 
that the advances are made upon paper representing Lond fide 
transactions, and that the échéances are at short dates; and for 
this, the real business of a banker, large scope offers in England, 
with occasional intervals of slackness indeed, during which it 
is better to do little or even nothing than to put the money into 
risky ventures. Very. much otherwise is it in new and com- 
aratively infant communities, like our Australian colonies. 
e scope for purely commercial business is not there to be 
found in anything approaching to a proportionate degree. 
Another range of transactions offer, however, but which cer- 
— do not constitute banking, although, entered upon with 
intelligence and prudence, and kept within reasonable limits, 
they may surely yield profits. It is charged against many of 
the Australian banks that they not only make advances on pro- 
duce—wool being the principal article—which cannot be 
accurately valued, as it is liable to depreciation when brought 
to sale in England, but that they actually purchase the com- 
modities, and export. them on their own account ; in this way 
dropping the character of bankers altogether, and becoming 
veritable merchants, at the same time that the managers of 
those establishments have had little or no mercantile training, 
and are therefore extremely liable to make losses. More than 
that, it is urged in condemnation, as being a common practice 
with these colonial banks, to make advances on, if we under- 
stand rightly, even to purchase, “squattages,”’ the value of 
which in these colonies is necessarily a highly-variable quantity. 
And in this kind of business, which gets the name of banking 
only because those who engage in it are professedly bankers, the 
party who censure perceive inevitable sources of disaster. There- 
fore they denounce it. 

On the other hand, it is answered that the banks might bid 
farewell to profits unless they undertook these outlying trans- 
actions. Real, legitimate business is too scanty in the colonies, 
and it is worth while running some risk, which, however they 
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maintain to be small, rather than to collapse from inanition by 
the absence of affairs. There is much competition, and the capital 
of the banks has to be employed somehow. Advances on wool, 
they urge, are not such hazardous transactions as described. 
And mortgages, which possibly may become purchases, of 
“ squattages,’”’ and of stock roaming far and wide, unnumbered, 
untended, and unvalued, are not to be condemned in general, 
since each particular case ought to be considered and judged on 
its individual merits. The colonial bank directors, thus placed 
in accusation, allege further the comparatively few mishaps which 
have befallen Australian banks; and that in these few cases the 
disasters were the result of sheer ignorance and incompetence ; 
also, that these negative and exceedingly undesirable qualifica- 
tions in bank managers constitute a very small exception to the 
general rule. They add that the best test of the soundness of a 
business is to be found in the amount of the profits and in the 
absence of any calamities and losses, save such as are incident to 
all branches of industry, even under the most favourable condi- 
tions. Undoubtedly, as in course of time the Australian colonies 
advance gradually from a chiefly pastoral to a settled agricul- 
tural,and, above al], to a commercial condition, the characteristics 
of real, pure banking will also steadily and pari passu assert 
themselves ; meanwhile, the credit institutions in those com- 
munities can do nothing else than adapt themselves to the 
requirements of the present time. 

Such are the charge and the defence; the two sides of the 
controversy. No person will be surprised at the suggestion 
that the truth may lie between ; that both parties are in the 
right, each, of course, in its own sense. And it would seem 
that the disputation has mainly arisen from the misuse of the 
word “ banking.’ The establishments in question are banking, 
but they are also mercantile, and, if the allegations made be 
well-founded, are to some extent speculators in real estate. In 
England these functions are incompatible with each other, and 
no bank, without invoking absolute ruin, could undertake them. 
Yet this old country, commercially highly-organized, with divi- 
sion of labour, industry, and enterprise carried to a higher pitch 
than ever before or anywhere else, cannot be made a rule, as to 
its modes of credit, for young colonies in which everything is 
as yet undefined, and the few branches of industrial enterprise 
run closely into each other. In an Australian colony an estab- 
lishment with money to invest will certainly find itself com- 
pelled to resort to a variety of modes of doing so, which, being 
quite unnecessary in England, would at once stand condemned 
here. The same rule cannot apply in cases so different. Pro- 
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bably some classes engaged in Australian trade may find or 


fancy their interests injured, but to these minor matters the — 


present observations are not directed. The broad view looks to 
broad results, and petty details can take care of themselves. 
The conclusion would appear to be that, to the extent to which 
the Australian banks invest their money in virtually the pur- 
chase of real estate, that is, “ squattages,’’ they cannot justify 
themselves to their shareholders and depositors; that buying and 
selling wool or other produce on their own uccount is tainted 
with the same vice, although far less hazardous ; that habits of 
business, once formed, are apt to grow and become fixed ; that 
these transactions are liable to inflation, and when a pinch comes, 
to consequent collapse, with loss and ruin, and that conse- 
quently, so far, the censors of the system are not in error. On 
the other hand, may be pleaded a quasi necessity, if dividends 
are to be paid at all, and the exercise of a fair amount of in- 
telligence and caution in these transactions. And herein lies 
the essential point : hard and fast lines cannot possibly be laid 
down for the regulation of credit operations in growing com- 
munities such as those of the Australian colonies. Broad 
principles, ultimately to be strictly adhered to, are not to be 
— ; yet a certain latitude must be allowed now, always 
under the guidance of a prudent and intelligent forecast. In 
banking, as in every walk and relation of life, the words of the 
old Pagan remain eternally true, Nullum numen absit si sit 
Prudentia. 


2 
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TESTIMONIAL TO SIR JOHN LUBBOCK. 


PRoBABLY no more marked recognition of an act of desirable 
legislation has been made than the graceful homage manifested 
by the bank clerks throughout the kingdom towards Sir J. 
Lubbock, for the passing, chiefly at his instance and by his 
efforts, of the Bank Holiday Act of last session. A subscription 
for a testimonial in which all might take part, has resulted in 
upwards of fourteen thousand of these gentlemen, including, no 
doubt, all the bank employés in Great Britain, producing a 
fund of £700. Sir John Lubbock has responded to this graceful 
act in as graceful a manner. He desires no material presenta- 
tion, no piece of plate, or other common testimonial. It is easily 
to be understood that the ceremony, with accompanying banquet 
or déjeuner, would be equally inappropriate and distasteful to 
him, and very probably to the subscribers. Nothing of the sort 
has therefore been contemplated ; and the author of the Bank 
Holidays Act has expressed his preference in a direction which 








— ee —,:—C<Cirsti‘( tw 


eS 





France and French Credit. 913 


cannot be too warmly approved, which will continue to produce 
beneficial results for an indefinite time to come, and which, if 
there were any danger of the Holidays Act of 1871 being for- 
gotten, will aid to keep its memory and that of Sir John 
Lubbock alive as an additional benefaction. 

The amount of these grateful subscriptions, which would 
have been tenfold had not the individual contribution been kept 
down to a very small coin, in order to allow all to share in it, 
is to be, on the suggestion of the hon. baronet himself, partly 
devoted to the requirements of the City of London College, and 
partly applied to the purposes of the Maidstone Grammar School, 
in both of which educational institutions Sir John takes a great 
interest, as creditable to him as was the motive which led to 
the introduction of the bill relieving banking employés from 
unnecessarily continuous labour. And this idea has been 
eagerly welcomed by the managers of the subscription list. 
So, by the honourable member’s initiative and exertions, a 
double benefit has been conferred on his fellow-workers, and in 
promotion of that which has now been recognised as one of the 
most pressing tasks of the age—sound education. 

Nothing need be said respecting the Act, which will ever be 
associated with Sir John Lubbock’s name, except that when 
brought into operation it was hailed as a boon by a large and 
hard-worked class of gentlemen occupying very responsible 
positions, and with peculiarly arduous duties to perform, unless 
it may be added, that not one particle of inconvenience either 
to banking and monetary circles, or to the general public, has 
arisen, as even a contrast to the great and universal satisfaction 
which the new law has given. 





a2 
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FRANCE AND FRENCH CREDIT. 


Tr would be rash to state that the real financial condition of France 
is as yet thoroughly ascertained. Amidst the confusion and con- 
flicts of the last twelve months, who can estimate with an approach 
to accuracy the losses and the obligations incurred? The amount of 
the war indemnity is known, £200,000,000 ; and the cost of main- 
taining the German troops of occupation can be approximately 
estimated. To get rid of these foreign conquerors, and free the 
French soil from the pollution of Teutonic heels, but above all to 
secure the morale of the nation by providing that it shall be made 
master in its own house, is certainly the primary and most urgent 
necessity for any possible French Government. To the credit of the 
present administration, it must be said that they feel the urgency of 
the call admits of no dispute. They have, with no more trouble than 
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that of pledging the credit of France, easily raised three half- 
milliards—say £60,000,000—with which they have bought off the 
occupation of the northern Paris forts by the Germans. It is easy 
to understand how this event will give relief to and educe the most 
patriotic sentiments from the Parisians, and above all apply a balm 
to the deeply-wounded self-love of the French nation. By this time, 
possibly, the forts and the four departments nearest on the east and 
north-east to the capital may have been evacuated. The debtor has 
paid up four months earlier than he was bound ; and before May 
next, the term fixed for the fourth half-milliard to be paid, the money, 
it is hoped, will be handed over, and six additional departments 
liberated. As for the rest, something is said about two years, but in 
French affairs, during a period of revolution, he who predicts for 
even two years in advance, is not unlikely to find his prophecy dis- 
credited by events. 

For the sake of French credit and of all who have had faith in it, 
the resolve of the Government, of the Committee on the Budget (un- 
willingly), and the acquiescence of a wearied and divided Assembly to 
postpone the voting of the supplies until after meeting again at the 
close of the recess in November, is to be deprecated. M. Thiers 
obviously desires no half measures. The Committee proposed that 
to meet existing obligations connected with the Administration and 
the payment of interest on the debt, the Chamber should vote an 
additional tenth to the existing taxes. It is notorious that the 
revenue is very much short of the current expenditure, whatever 
economies may be effected. But the Government would not hear of 
it ; a surprising decision, although we have twice read the announce- 


ment of the fact, in doubt as to itsaccuracy. Probably the truth may © 


be that the Assembly, tired out and harassed, and aware of its false 
position, is anxious to get away. What the motive may be which 
sways the conduct of the President of the Republic in this matter, it 
is not easy to conjecture, Only one point is clearly ascertained : he 
and his financial colleague have made up their minds to pay the War 
Indemnity as soon as may be and restore France to herself. 

With the exception of perhaps, at the outside, half-a-dozen men of 
special aptitude in and out of the Chamber, nobody comprehends 
French Budgets. They are framed and are always drawn up as with 
a direct purpose of bamboozlement, and this system dates back to far 
before the origin of the Empire—First or Second ; and it is in vigour 
to the present day. We hold it, therefore, to be sheer waste of atten- 
tion to examine the Budget figures of France with any purpose to 
derive from them even approximate results. Financial statements 
have been brought forward, with figures retrospective for two years ; 
for the present a rough estimate ; for the next two years wildly con- 
jectural. Nothing can be made of them. And one of the most bene- 
ficial reforms in his department that M. Pouyer-Quertier could carry 
through—supposing him to remain long enough in office—would be 
to introduce simplicity into the national accounts, and to see that 
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they should be made up promptly and completely to the end of 
every financial year, as has been found easy to accomplish in England. 
The payments of the ordinary expenditure out of revenue is a pri- 
mary necessity for the maintenance of French credit. 

The subject on which France has to congratulate herself is the pre- 
payment of that portion of the indemnity which draws with it the 
evacuation of the forts and of four metropolitan departments. A 
very good feeling is reported to prevail between the French and the 
German negotiators in this matter; and if M. Pouyer-Quertier 
succeed in paying by bills or otherwise the fourth £20,000,000 at 
once, and so relieve six more departments, he will deserve to have 
his name inscribed in the Pantheon among those of the great men to 
whom the country is grateful. He hopes to be able to accomplish 
this, and if so it will go far to prolong, if not to consolidate, the exist- 
ence of the Thiers-Republic. And if the Germans are willing to give 
a little, and to take bills in place of hard cash—and hard cash they 
dearly love—may not the French also concede some points in 
exchange? Allow the manufactures of Alsace to cross the new 
frontiers into France duty free, as before the war ; this is understuod 
to be what Bismarck requires as an equivalent for consenting to 
curtail the period of occupation. It is not unreasonable ; and when 
the period arrives at which the last franc of the Indemnity is paid 
and the last spiked helmet has disappeared, and consequent hatred of 
the symbol has gone from French eyes, it wil] be open for the then 
Government, whatever it may be, at Paris or Versailles, to settle its 
tariffs as regards the ravished provinces, just as it best pleases. 

In all this, not one iota of doubt is to be cast on the credit of 
‘France. Her Rentes have been advancing steadily in value; nor 
would it be surprising that in the course of no long time they may 
get beyond the magical 70, which they reached during the later years 
of the Second Empire. And as that word has escaped the pen, let it 
be said that, when the vast monetary resources of France, as now 
drawn out enormously, yet only partially, for the needs of the present 
conjuncture, are spoken of with surprise and admiration, let it be 
remembered that the accumulation of this immense amount of wealth, 
that this unprecedented power of recuperation, is mainly due to the 
lengthened period of law, order, and confidence inspired by the 
Imperial rule. The debt of France increased during the Empire it 
is true ; but the ability of France to meet the additional burdens, the 
larger portion of the money having been devoted to works of public 
utility and productiveness, has increased in a far greater ratio. 
While wishing well to our neighbours under whatever regime they 
may in their caprice submit to, this much may be said and truly, 
that their present high credit—for it is high under the circumstances 
—is due for the most part to the Empire which for the time they 
have overthrown. 
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THE BANKER’S DAUGHTER. 


GHAPTER XxX. 


Mrs. BesstE RECEIVES A LETTER CONTAINING SOME STRANGE 
ALLUSIONS TO Mr. HARLINGFORD FROM HER BROTHER CHARLES, 
1n Sr. Lovts. 

“ Breakers ahead.’”’—Old Saying. 

THREE months had elapsed since the removal of Mr. Harlingford 

and his daughter from town. Miss Harlingford had perfectly recovered 

her health, and, as Mrs. Bessie declared, looked more blooming and 
handsome than ever she had looked in her life. 

Still no letter had been received from Cuba, nor had anything 
occurred materially to alter the position of the bankeyr’s affairs. 

Of the handsome remittance that Mr. Harlingford still believed to 
have been but a just mark of esteem from certain of his creditors, who 
had, out of delicacy, declined to give their names, nearly four hundred 
pounds still remained ; for the old banker still lived economically, and 
one young girl, engaged as an assistant to Mrs. Bessie, was the only 
increase to the household. 

There was no immediate fear of want, and Mr. Harlingford, delighted 
at the improvement in his child’s health and appearance, had resolved 
to remain where he was until the cold weather should set in. It was 
still but the middle of August, and there were yet three months of fine 
weather to be anticipated. 

Miss Harlingford had not yet acquainted her father with the fact 
that it was partly due to her exertions that they had existed in comfort 
in London so long as they did, although she had often wished for an 
opportunity to confess all tohim. So long as he remained in ignorance 
of her endeavours, she felt that she was practising a deceit that was 
wrong, however worthy the cause might be. But she felt also that 
this period of comparative ease and prosperity was not the time to vex 
her loving and still proud father with such a disclosure, and she 
remained silent. 

Nevertheless, since her restoration to health, she had again taken 
to her favourite amusement of sketching, with a view to future gain, 
and her portfolio contained drawings of Henry the Eighth’s Castle, on 
the Sandgate beach ; of the Sugar-loaf, and Castle hills, and the site 
of the old Roman encampment around the base of the latter; of 
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the Cherry Garden ; various views from seaward ; the French coast 
in the distance, and several sketches of the quaint medizval-looking 
Martello towers, that might, in some future day, attract gazers to 
the print and picture dealers’ shops in the West End of London. 

One day Mrs. Bessie made her appearance in her young mistress’s 
studio as she was finishing some of her rough sketches, in a highly- 
excited condition. 

The old lady held an open letter in her hand, and was in such a 
nervous state that she had to sit down, and collect herself before she 
could speak. 

“‘ What is the matter, dear Mrs. Bessie?” said Miss Harlingford, 
looking up from her easel. ‘‘ No bad news, I hope?” 

“ No bad news, my dear Miss Carrie,” replied the old dame ; “ con- 
trarywise, perfectly good news, my dear. Only there is something 
so strange that I can’t rightly understand it.” 

All that Miss Harlingford could do was again to inquire what was 
the matter. 

“Well, my dear Miss Carrie,” continued Mrs. Bessie, “ this letter 
is from my brother Charles, who went out to America six months 
ago. It is the second letter that I have received from him. In the 
first he had not much to say. He found it difficult to obtain employ- 
ment in New York, where, he says, there is almost as much struggling 
and competition as there is in London, and he wrote rather hopelessly 
of his future prospects. But it appears from this second letter, that 
he was persuaded to try his fortune out west, and he went off, on the 
recommendation of a friend with whom he had made acquaintance, to 
a place called St. Louis, which, he says, is growing bigger and bigger, 
and increasing in wealth every day. Well, my dear Miss Carrie, he 
hadn’t been long at St. Louis before he got an offer to engage himself 
as clerk with a merchant who has large dealings with the West India 
Islands. He was offered a good salary to begin with—I knew my 
brother Charles only needed to be known, to be valued as he ought 
to be. 

“He took the situation with a promise of a speedy increase of 
salary, and an offer, on the part of his employer, to sell him, at the 
lowest price, as soon as he could save money to make the purchase, 
as many acres of land, out further west, as he liked to buy ; which 
land was in the vicinity of a new settlement that is progressing 
rapidly, so that the land will necessarily rapidly increase in value, 
and I hope I shall soon hear that my brother Charlie is a rich and 
prosperous man. 
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“So far well,” continued Mrs. Bessie ; ‘‘ but now, my dear young 
lady, comes something that I can’t rightly understand. 

“T have said that my brother's employer has a good deal of 
business with the West Indies, down the Mississippi, Charley writes, 
by way of New Orleans. Well, only two days before this letter was 
written, my brother was asked to correct some entries in one of the 
West India ledgers, and to make a fair copy of several letters that 
his employer had received from his agents, and others, in Jamaica 
and Cuba. 

“ Charles writes, that he set to work to copy these letters, and 
was greatly surprised to find the name of Mr. Harlingford, of 
Harlingford Hall, Isle of Wight, England, frequently mentioned in 
connection with that of one Don Edwardo Cresswell, of Cuba, in 
relation to some property, believed to be of great value, on the 
island, formerly the. estate of one Don Alberez da Sylva (strange 
names, my dear Miss Carrie, these foreign gentlemen have). 

“ However, my brother went on copying until he came to some 
letters from the island of Jamaica, from an Englishman, named 
Banter, who wrote to ask for a grant of money, in connection with 
some firm in Kingston, Jamaica, to complete the purchase of some por- 
tion of the Cuban estates, This gentleman also made mention of Mr. 
Harlingford’s name in a way that my ,brother Charles thought was 
very strange. It seemed to him (so he writes) that this gentleman, 
along with several others, wished to take advantage of Mr. Harling- 
ford, and to purchase the property in question without his knowledge, 
and before he could be made acquainted with its real value. 

‘“‘ At any rate,” continued the old lady, ‘‘my brother came to the 
conclusion that there was some sly, underhand work going on, 
especially as there was one paragraph that alluded to a gentleman 
named Isadore Meiville—so the name is spelt in the letter—who had 
nearly upset the whole affair, but who was quieted for the present ; 
and knowing the interest I take in all that concerns you and my kind 
old master, my dear Miss Carrie, my brother says he thought he 
would write and mention these circumstances to me, leaving me to 
act as I think best. 

“ Charlie says he hasn’t got an insight into the affair as yet. But 
as he has to copy all the letters that are received from the West 
Indies, he will, no doubt, discover all about the matter by and by, 
and, if I wish, will keep me well posted up in it. 

_ “Now, my dear Miss Carrie, I thought the best thing I could 
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do was to come and tell you all that my brother Charles writes, right 
away.” 

“Will you permit me to look at the letter, Mrs. Bessie?” said 
Miss Harlingford. “ At least, to that portion of it which, as you say, 
refers to my father ?” 

“Certainly, Miss Carrie. You may read it all, if you please. 
There is nothing in it that I care to keep secret, except that which 
concerns Mr. Harlingford.” 

Mrs. Bessie handed the letter to her young mistress, who read the 
portion alluded to with much interest and attention. 

“Would you object, Mrs. Bessie, to my showing this to my 
father ?” she inquired, after she had carefully perused the portion of 
the letter in question. 

“ Not by no means, my dear,” replied Mrs. Bessie. ‘ Why else 
did I bring it to you?” 

Miss Harlingford took the letter to her father, who was in his 
study, and first repeating what she had heard from Mrs. Bessie, gave 
it into his hands. 

Mr. Harlingford read the letter with even greater interest than his 
daughter. He had heard of an English gentleman of the name of 
Cresswell—a Cuban merchant, known as Don Edwardo, who had lived 
near the Da Sylva estates, and who had been on terms of friendly 
intimacy with Don Alberez da Sylva; and the allusion to this 
gentleman, and to the increased value of the Da Sylva estates, and to 
Isadore Meiville, who had sometime previous given him a hint to 
this effect, and had promised speedily to write again, yet of whom 
nothing had since been heard, together with the remark that Isadore 
Meiville was temporarily quieted, all struck him as singular to a 
degree. Still he had no idea of its real meaning. But he thought it 
advisable to write immediately to his solicitor, sending him a copy of 
this portion of Charles Flockton’s letter, and asking for his opinion 
upon the subject. He (Mr. Harlingford) also thanked Mrs. Bessie 
for having so promptly communicated to him what her brother had 
written concerning him, and, at the same time, he requested her to 
write to her brother, and request him to keep her speedily and correctly 
informed of all that might occur relative to this extraordinary affair. 

Having done this, he awaited with some impatience a reply from 
his solicitor. 
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' CHAPTER XXI. 


‘‘ AN UNEXPECTED INTERVIEW IN KINGSTON, JAMAICA, IN WHICH 

Messrs. BANTER AND CRISP MAKE THE BEST OF A BAD JOB.” 
“ Suspicion haunts the guilty mind.’’—Shakespeare. 
It was a hot day, about the hour of noon—a terribly hot day—in 
Kingston, Jamaica. In the large, lofty, mat-floored, sparsely-furnished 
coffee-room of the principal hotel of that most dull and disinal of all 
West Indian cities lounged two middle-aged gentlemen, who appeared 
as though they knew not what to do to wile away the weary hours. 
Neither had spoken for some time, and both turned continuously from 
side to side, as they lay stretched out upon cane-bottomed sofas, in 
the vain endeavour to find ease. 

‘Of all the places upon earth, this town is the most dreary,” 
grumbled the younger of the two, at length. “It is, I verily believe, 
the hottest of all the places out of——” And he pronounced a word 
unmentionable to ears polite. ‘‘ Hot winds and musquitoes through- 
out the day to annoy one. No ‘doctor’”—(the appellation given in 
the West Indies to the sea-breeze, which usually sets in about 10 a.m, 
and modifies the intense heat of the climate)—‘‘ No ‘doctor’ here, 
as there is in every other part of the island. Musquitoes and sand- 
flies all night, without a breath of air for a change, with a chance of 
being stung by centipedes and scorpions at al] hours, either of the day 
or night. No business doing in the hilly, narrow, unpaved streets. 
No shops worth looking into, even if a fellow had any money to spend. 
One had better be dead than live such a life as one leads here.” 

‘« T never saw such a fellow for growling as you are, Crisp,” re- 
plied the other occupant of the room, who was Mr. Josiah Banter, 
late of the Carthusian Club, Pall Mall, and of Northumberland 
Street, Strand, London. ‘ Why can’t you lie still, and take things 
easy? You would come away from Spanish Town : 

“Spanish Town! Don’t speak of it, Banter. I was abusing 
Kingston just now. But this wretched, stifling hole is preferable to 
Spanish Town. As to my grumbling, it’s better to grumble than to 
lie groaning and moaning as you have been this hour past.” 

‘* Must do something to give vent to one’s ill-humour, Crisp, my 
boy ; and if this place, situated as we are, isn’t enough to breed ill- 
humours, I don’t know what is. One can’t drink everlastingly, and 
drinking and smoking are the only amusements, the only occupations, 
in fact, that one can enter into here.” 
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“TI almost regret that I ever had anything to do with this infernal 
business, Banter. Here we have been nearly three months, and we’re 
no further advanced than we were when we first set foot on shore in 
Cuba, except that we’ve paid away and spent what little money we 
had, to no purpose that I can perceive. Old Marm Julia, our land- 
lady, has visibly "bated of her courtesy’ of late. ‘Dem Buckra,’ I 
heard her say this morning, ‘ is al’ays eatin’ and drinkin’ ob de bes’, 
and al’ays grumblin’ at dat. Dey grumble at my pepper-pot, dis 
mornin’, at breffast iid 

‘‘ Bah ! confound her pepper-pot ! Abominable stuff. She gives 
us nothing else now !” Banter put in, his countenance expressive of 
disgust. 

“ Pepper-pot and land-crabs! Land-crabs and pepper-pot, for a 
change,” said Crisp. ‘‘ However,” he continued, ‘‘ the old marm 
went on to say—‘ Dey grumble at my pepper-pot, as is de bes’ in de 
town, and dey grumble at my wine, an’ dere is no better in de island, 
and all de time dem been yere, I nebber see de colour ob dere money. 
Nebber so much as gib me lilly present. Nebber gib dollar to de 
chamber-maid ; nebber even so polite as to say, ‘‘Tank you, Marm 
July,” which de gubernor himself and all de officer say, when dem 
come to my house. Set dem up for Buckras !—Nebber I see such 
Buckras since I fus’ keep dis yere hotel !’ exclaimed the old dame, in 
a climax of indignation.” 

‘¢ Well, since we haven’t paid the old lady, and perhaps never will 
pay her, you might be a little more civil to her, Crisp,” said Banter, 
yawning as he spoke. ‘ You know I leave such trifling matters to 
you, who have no head for serious business. There’s that mock- 
emerald ring of mine—you may make her a present of that. She 
won't know the difference between paste and the real thing. She can 
put it in her nose, if it’s too large for her fingers, as I dare say her 
African great-grandmother used to wear her jewellery.” 

‘A truce to such nonsense, Banter,” replied Crisp. ‘‘ You’re worthy 
of your name—always scoffing at everything. I tell you matters are 
really growing serious. Something must be done, and speedily. I 
can’t and won’t stand this work any longer ¥ 

“‘ You'll stand this work, as you call it, just as long as I do, John 
Crisp !”’ answered Banter, sternly. ‘It’s of no use your trying to come 
the high-horse over me. I tell you, Crisp, as I’ve often told you 
before, you're a fool and a coward. You're ready enough to do any- 
thing so long as matters go on smoothly. But the moment when any 
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difficulty arises, you begin to funk. Let me have no more of your 
confounded grumbling.” 

Mr. Crisp, however, was not to be silenced so easily as usual. 
“There’s nothing satisfactory from St. Louis yet ; Brookes seems 
to fight shy about advancing the money. Nothing from Spanish 
Town,” he went on, ‘‘ though the papers and deeds have been there 
long enough to be signed a hundred times over by every clerk in the 
Government offices. There’s Cresswell beginning to rouse himself 
out of his torpor, according to that last letter from England. Don 
Alonzo writes from Havana that he has no power to complete the 
sale of any portion of the Da Sylva estates. And, worst of all, 
according to last reports, Isadore Meiville is likely to recover ; and, 
as I said before, here we are, without a sovereign in our pockets to 
bless ourselves with. I don’t see how we’re to get out of the mess 
we are in; upon my soul, I don’t. I wish I’d had nothing to do in 
the matter. I tell you, Banter, and I don’t care what you think or 
say, that business of Meiville’s may prove an awkward affair for both 
of us.” 

* And pray who was the first to advise it? Who but you, you 
sneaking coward,” cried Banter fiercely, and springing up from the 
sofa as he spoke. 

“Tf I did hint at such a thing, I meant that it should be done 
effectively, or not at all,” answered Crisp. 

** And how could either of us foresee that the fellows should blunder 
over this job?” said Banter. “TI tell you what, Crisp, old fellow,” he 
went on, more mildly, “ we’re in the same galley, and we must both 
row together. We are in a bit of a mess, I allow ; but I’ve been in 
as great difliculties before now, and I’ve always contrived to get out 
of them triumphantly. To use a vulgar adage, ‘’Tis of no use for the 
pot to call the kettle black.’ There’s one circumstance in our favour. 
"Tis but a trifle ; still, it’s often possible to turn trifles to account, if 
one takes proper advantage of them. Meiville is living iu the house 
of Don Pedro de Guzman, who has a d—d pretty daughter, an only 
child, and a great heiress. Years ago, when Meiville was living in 
Cuba, he fell in love with this girl, and his passion was, I understand, 
fully reciprocated. However, he went to England, saw Carrie Har- 
lingford, and transferred his affections to her. Whether he declared 
his love or not, I cannot say. I suspect not. At all events, I believe 
that Carrie, who is a doocid pretty girl, but who was, at this period, 
little more than a child, had no idea of love, and, in fact, never sus- 
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pected that he had any especial regard for her. Nevertheless, ’tis 
my firm belief that this Quixotic journey of his to Cuba has been 
dictated in a great measure, if not wholly, in the hope that by serving 
old Harlingford he may gain the daughter’s love. Isadore is a queer 
fellow. He’s pretty well off, and doesn’t care for money. That is, I 
believe, he’d gladly marry Miss Harlingford without a farthing of 
dowry. Although how the deuce he came to learn anything about 
these copper deposits on the Da Sylva estates I can’t conceive. If I 
could only satisfy myself how that came about, I should get a clue 
that I stand in need of. However, to return to my subject. Meiville 
has again met the beautiful Spanish girl—Doiia Isabel, they call her 
—under circumstances that are very likely to recall all his former 
affection for her. You know the nature of these Spanish girls. 
They’re as fiery and as strong in their loves or hatreds as the Creoles 
themselves, and Doiia Isabel is Spanish sang pur. She, I am told, has 
constituted herself Meiville’s nurse. So that it would seem that her 
affection for him has revived, if, indeed, it ever suffered any diminu- 
tion from his neglect. She may not have known anything of the 
Harlingford affair. At any rate, a young and beautiful girl, a rich 
heiress into the bargain, hanging about the sick bed of her lover, 
reading to him, and so forth, has great opportunities ; and if, as I 
suspect, Meiville casts off his unrequited affections for Miss Harling- 
ford, and accepts, or, I should say, is accepted by, Doiia Isabel, it’s not 
likely that he'll trouble himself about the copper deposits, or the 
affairs of Mr. Harlingford, fur some time to come at any rate. He'll 
wish, of course, to keep his new affaire d’amour secret from Miss 
Harlingford, and once let me get back those papers, properly signed, 
and trust me, I’ll contrive to silence any scruples that the St. Louis- 
fellow, Brookes, may entertain about advancing the movey to com- 
plete the purchase. Give me a fair field for a short time, free of 
interruption, and I'll ask no other favour.” 

“Well, Banter,” replied Crisp, “I will say this for you, you have 
a talent for seizing points davantage, and making the most of them. 
It may be as you say, that if Meiville is really enamoured of the 
fair Cubana, Doiia Isabel, he’ll not give us much trouble ; besides, 
though he is said to be in a fair way of recovery, he’s not sufficiently 
recovered yet to trouble himself about business matters. It would 
be awkward though if he should by any means be led to suspect the 
cause of the attack upon him.” 

“‘ What can he suspect?” said Banter. “ Trust me, those slippery- 
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fingered rascals who failed to accomplish the task they were paid to 
perform will keep silent for their own sakes. It will be looked upon 
as a mere ordinary attempt at robbery, which in this island of Cuba 
implies assassination likewise. Your Cuban bravo has a firm belief 
in the old adage that ‘dead men tell no tales.’ I begin to feel some 
anxiety though about those papers which have been so long detained 
at Spanish Town. We can do nothing until we get them back, duly 
attested ; and it’s certainly very strange, to say the least, that they 
don’t return them. Every day that we remain inactive adds to diffi- 
culties.” 

“ Who talks of anxieties and difficulties now?” answered Crisp, 
sneeringly ; and Banter was about to reply in a manner which might 
have renewed the quarrel between them, for the anxieties which both 
really felt, the awkwardness of their present position, and the intense 
heat of the weather, combined, were sufficient to try men of much 
more even temper, but at this moment a carriage, which bore en- 
graved upon its panels the crest of the Governor-General, drew up 
opposite the hotel door. It was evident from the state of the horses 
and the dusty condition of the vehicle, and of the negro postilion, 
that it had come from a long distance, and Banter and Crisp, glad of 
anything to excite their attention, both sprung up from their re- 
cumbent positions, and went to the window. 

“One of the Governor’s carriages, and from Spanish Town, too ; 
I'll warrant,” cried Banter. “It can’t be His Excellency himself 
who has come up withit, though, or he would have had his outriders 
attending him.” 

The postilion, who had dismounted from his horse, opened the door 
of the carriage, and a young man, who was its only occupant, alighted 
from it, and after giving some directions to the postilion, entered the 
hotel. 

“One of the secretaries or under-secretaries from Government 
House at Spanish Town, who has come up to Kingston on business,” 
said Crisp, carelessly, and both he and Banter were about to resume 
their previous indolent positions on the sofas, when a negro waiter 
entered the room, grinning as usual, and said : 

“« A gebelum from de Gub’ment House, arx for see Massa Banter 
—hi—hi—hi !” 

“What are you hi—hi—hi—hing at, you grinning baboon?” cried 
Banter. ‘“ Show the gentleman in.” 

“Iss, Massa,” answered the negro, as he quitted the room, mutter- 
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ing to himself. ‘Berry dam polite dat buckra, I don’t tink. Colour 
geb’lum no more baboon den buckra hisse’f!” 

The next instant the gentleman who had alighted from the carriage 
entered the room, and Banter and Crisp, evidently somewhat to 
their surprise and dismay, recognised in their visitor Mr. Thompson 
Crawley. 

Whether the latter recognised them or not, he certainly started 
when he saw them; but immediately recovering himself, he said, as 
if addressing perfect strangers, “ I have the pleasure to see Messrs. 
Banter and Crisp?” Banter and Crisp bowed, and the former begged 
the visitor to be seated. 

“T have little time to spare,” replied the visitor, “as I have other 
business to transact, and my business with you, gentlemen, will be 
very soon settled.” 

He took a seat, however, as he spoke, and then, producing some 
papers from a small courier’s bag that he carried in his hand, he 
went on. 

“‘T am one of the under-secretaries from Spanish Town, and I am 
commissioned by His Excellency the Governor-General to return 
these documents to Messrs. Banter and Crisp, from whom they were 
received ;” and he handed the papers to Banter, who cast his eyes 
over them, and then, with a look of disappointment, said, in a tone 
of affected surprise,— 

“TI beg your pardon, sir; but these papers are returned as they 
were sent! They have not been signed?” 

“‘ That, sir, is no affair of mine,” replied the secretary, somewhat 
haughtily. “I have executed my orders,” he went on. “If they 
are not returned to you in the condition in which you expected to 
receive them, it must be because there is some informality—some- 
thing neglected or not properly explained on your part, gentlemen— 
something wrong about them, in fact. You must apply to His 
Excellency to learn the reason wherefore they are returned in their 
present condition. I have done my duty in delivering them to you ; 
and now, gentlemen, as I am pressed for time, I must wish you a 
very good day.” 

He rose as he spoke, bowed slightly, and left the room without 
further ceremony. In a few seconds he had re-entered the carriage, 
and the postilion drove away. 

“Cool that, I must say. Curse his impudence !” cried Banter, 
flinging the papers passionately upon the table. “ Here we've been 
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waiting all this time to no purpose ——. Did you recognise the 
proud puppy, Crisp ?” 

“To be sure I did, the moment I saw him,” replied Crisp, taking 
up the papers which Banter had thrown down. “ He’s young 
Crawley, whom we used to see occasionally at the club in Pall Mall. 
I always heard he was hard up, though he was always cursed proud. 
He belongs to some aristocratic family, and I suppose they’ve sent 
him out here to get rid of him. 1 should have recognised him 
anywhere ; but I don’t think he recognised us.” 

“ Did’nt he, though !” said Banter ; “ I am pretty sure he did, and 
I’m very sorry for it. I saw him start us soon as he entered the room. 
But about these papers,—what’s to be done now?” 

Crisp had been narrowly examining the papers, one by one, while 
his friend was speaking. 

“They must be signed somehow or other. Look here!” and he 
lowered his voice as he pointed out some writing in pencil on the 
margin of one of the documents. ‘ Read that,” he added. 

Banter read— 

‘¢ ¢ Not perfectly satisfactory. Further and more authentic informa- 
tion necessary.’ ” 

“ Well, what of that?” Banter surlily inquired. “The young 
fellow said as much as that himself.” 

“ Exactly,” returned Crisp ; ‘‘ but don’t you see that the governor 
has written that himself? These documents, as I just now said, must 
be signed—and—here’s the governor’s signature!” _ 

“Good Heaven, Crisp!” exclaimed Banter. ‘Do I understand 
you aright? Would you dare to run such a risk as that ?” 

“There would be little risk,” replied Crisp. ‘“ Leave the papers 
with me. You need know nothing about the matter. They shall be 
all duly attested by this time to-morrow,” and he quitted the room, 
and retired to his bedroom, taking the papers with him, while 
Banter once more threw himself full-length on the cane-bottomed 
sofa. 

‘So those two fellows are out here,” muttered Thompson Crawley, 
as he was driven away towards Port Royal Dockyard. “I knew 
them in a moment. A bad lot, I suspect. How the deuce they 
ever got into the club I never could understand. I never saw any 
decent fellow talking to them. And those documents that His 
Excellency refused to attest! There’s something wrong with them, 
I am certain. The fellows are up to some mischief. However, it’s 
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no affair of mine,” and, dismissing both them and the papers from 
his thoughts, the young Government official amused himself by 
examining the contents of his courier’s bag. 

(Zo be continued.) 


2 


Panking and Commercial Lato. 


We have little to notice under this heal. The Courts of 
Common Law and Chancery are closed; so that Justice for the 
present is taking holiday, except as to the administration of 
bankrupt estates and the punishment of crime. The former 
class is perhaps of the greatest practical interest to our readers, - 
who have special reasons for watching the working of the last 
legislative effort at much-needed reforms. In past times 
creditors complained that the management of affairs was to a 
large extent taken out of their hands by the Court and its 
officers. There are occasional indications now of a tendency in 
the opposite direction, which some creditors at least regard 
with qualified satisfaction. Re Maitland, a theatrical lessee, 
the great majority of the creditors agreed to accept ls. in the 
pound, and to grant a discharge, because, as the estate would 
yield nothing, they were only too happy to secure 5 per cent. 
of their demands, the opposition of the petitioner, who had 
proved for £1,700 out of £3,700, notwithstanding ; and, the 
needful notices having been given, the Registrar refused to 
adjourn the case, on the ground that those who were willing to 
take what they could get ought not to be prejudiced by the 
laches of others who had failed to attend at the proper time. Re 
Lord de Mauley, whose debts were £34,000, a payment of 
£2,000 down by his lordship’s friends was accepted, for an 
equally business-like reason. 

A somewhat unusual action was lately tried at Preston, 
before the Sheriff of Lancashire. The plaintiff was Nicholas 
Hadad, a merchant in Beyrout ; the juleuiante, Messrs. Saba 
and Son. The elder defendant agreed with the plaintiff that 
he should establish a house in Manchester, in partnership with 
the younger defendant, receiving £240 a-year for three years, 
and a share of the profits. The plaintiff’s Gientotes of Eastern 
markets was considerable, and he gave up other engagements 
to enter into what looked like a promising venture ; but before 
he had been in the new concern long, his junior partner became 
so restiff and unmanageable that the agreement came to an end, 
and the partnership was dissolved by the pluintiff’s abrupt dis- 
missal, The jury awarded £1,200 damages, but this was sub- 
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sequently reduced to £640, the presiding judge doubting 
whether the verdict for the larger amount could be sustained. 

King v. Sanderson, was an action against the secretary and 
part-proprietor of Stubbs’ Guardian of Commerce Institute, of 
15, Finsbury Pavement, to recover the sum of £7. 16s. The 
plaintiff, a tailor, at 40, Cornhill, had a customer who owed him 
£7. 16s. Being a subscriber to the defendant’s institute, which 
offered to recover debts for subscribers by a solicitor through. 
any of the superior courts, and hand over the money without 
deduction, he put the matter in their hands. They took the 
plaintiff’s foreman to their solicitor, and he recovered the money, 
but as he had since been non est inventus, the defendant denied 
his liability, and repudiated the matter altogether. The defence 
was, that the foreman had personally retained the solicitor, but 
the deputy-judge of the Sheriff’s Court held that this was not 
so, and that the defendant was responsible. He therefore gave 
judgment for the full:amount, with costs. 

ke George Augustus Hamilton Chichester, who was bankrupt 
under the Act of 1861, the creditor’s assignee, had allowed him 
to remain in possession of a residence at Abingdon, where he 
lived in great comfort until an individual creditor sued him to 
execution, and put the sheriff’s officers in. Thereupon the 
assignee intervened, and an interpleader issue was directed to 
try whether the assignee or the creditor had the best right to the 
property. Rethe Earl of Orkney, a proof for £3,333. 6s. 8d. was, 
after a hard contest, admitted against the estate. The bankrupt’s 
brother, who owned a patent for making iron, was introduced to 
Mr. Higgins, the claimant, as to a capitalist who would find means 
to work it in consideration of a third share of the profits. By 
way of helping to bring this fortune-making invention to per- 
fection, the bankrupt gave sundry acceptances, which it was 
thought would not mature until the patent had become profit- 
able, the claimant meanwhile supplying funds, as the bankrupt 
said, in fulfilment of his original agreement, but as the Court 
found, on the footing of a later agreement on which he had 
recovered judgment three years ago. 

Amongst noticeable convictions for forgery, we may note that 
of William Hamilton Thomson, Sheriff of Invernesshire, sen- 
tenced to five years’ penal servitude for forging several bills of 
exchange in the names of eminent Scotch lawyers. Henry 
Redpath, a city policeman, has been visited with the same punish- 
ment for forging the indorsement to a cheque for £12 0s. 9d., of 
which he obtained possession by fishing a letter out of the letter- 
box of a city warehouse, which had become over-full through 
the accumulation of correspondence on the last Bank Holiday. 
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Company and commercial prosecutions are not over yet. 
Mr. Taylor, 2 Director of the Monarch -Insurance Company, 
who failed to appear when his colleagues were tried and 
acquitted, has surrendered to answer charges of fraud and 
conspiracy in connexion with the balance-sheets and other 
documents issued by the Company. An ex-Member of the 
Stock Exchange was accused of fraudulent practices while 
acting as broker in some speculative transaction ; but at the 
second examination, the prosecutor acknowledged that many of 
the transactions bore a different complexion on being looked 
into, and withdrew the charges, not altogether to the satisfaction 
of the Lord Mayor, who thought that criminal proceedings 
ought neither to be commenced nor stopped without serious 
consideration. 


a 
_— 


TRADE OF THE UNITED KINGDOM. 


Tue Board of Trade returns for the month of August are of a character 
more remarkable than any yet presented. The declared value of our 
exportations has reached the wholly unprecedented amount of £22,221,245 ; 
being an increase of £4,804,162, or 30 per cent. on the corresponding 
month of last year, when the war between France and Germany was at 
its height, and of 26 per cent. on August, 1869, when there was nothing 
to disturb the general prosperity. The animation has doubtless been 
partly stimulated by the shipments to France in order to anticipate the 
possible imposition in some cases of augmented duties, but every branch 
of business has shared in the movement, the only material instance of a 
decrease being in the shipments of telegraphic wire and apparatus, which, 
although they figure for the large total of £373,478, have been less by 
£160,806 than in the same month of 1870. With regard to general 
articles, an increase is shown in coal of 6 per cent., in earthenware 5 per 
cent., in haberdashery—always an important index of the state of the 
colonial trade—29 per cent., in hardware 16 per cent., in iron and steel 23 
per cent., in machinery 35 per cent.,in oils 110 per cent., in miscellaneous 
30 per cent., in linen manufactures 16 per cent., in silk manufactures 
69 per cent., and in woollen manufactures 80 per cent. One of the most 
striking features of the return consists, however, in the Continental de- 
mand for yarns to furnish the basis of a renewal of the manufacturing 
industry checked by the war. Thus, our exportations of cotton yarn have 
been 25 per cent. in value, and 14 per cent. in quantity, larger than in 
August, 1870,—while of linen they have been 41 per cent. greater in value, 
of silk 250 per cent., and of wool 230 per cent. Germany has taken 
£287,056 worth of cotton yarn, against £10,376 last year, of linen yarn 
£45,237, against £3,178, of silk £12,166, against £30, and of wool £303,094, 
against £15,757. In like manner France figures as regards cotton yarn 
for £117,514, against £5,826 in August, 1870, and in silk yarn for £44,441, 
against £6,043. At the same time, it is a curious fact that, while we 
were last year charged with profiting by the war through the exportation 
of arms and ammunition, our shipments of these articles now show an 
excess of £31,199, or about 37 per cent. over those of that date. The 
importations have comprised 4,110,189 cwt. of wheat, valued at £2,341,255, 
against 3,056,936 cwt., valued at £1,713,007, in the corresponding month 




















930 Bank of England. 


of last year. Of other Grin, the value imported has been only £1,665,583, 
against £1,810,194. Of cotton the importations have been 579,673 cwts., 
valued at £1,886,149, against 636,350 cwts., valued at £2,402,417,in the 
corresponding month of last year. The total value of our exportations 
during the eight months of the present year has been £143,677,206; 
showing an increase of 9 per cent. over the same period of last year, and 
of nearly 14 per cent, over the same period of 1869. . 


> 


Reports of Joint-Stock Banks. 


BANK OF ENGLAND. 


Tue half-yearly court of the proprietors of the Bank of England was 
held in the Bank Parlour on the 14th September; Mr. George Lyall, 
Governor, in the chair. 

The Secretary (Mr. Hammond Chubb) read the minutes of the last 
court, which were confirmed. 

The Governor said—I have to acquaint the court that this is one of 
the quarterly courts appointed by the charter, and it is also one of the 
half-yearly general courts appointed under the 12th by-law for the 
making of dividends. The net profits for the half-year of the 31st 
August were £621,214. 1ls. 4d., making the amount of rest on that day 
£3,633,964. 5s. 8d., and after providing a dividend of £4. 5s. per cent., 
the rest will be £3,015,461. 15s. 8d. The court of directors, therefore, 
propose that a half-year’s dividend of interest and profits be made on the 
5th October of £4. 5s. per cent., with deduction on account of income-tax. 
I will, therefore, with your leave, put the question, that this court do order 
that a dividend of interest and profits be made on the 5th October of 4} 
per cent., without any deduction on account of income-tax. 

Mr. W. Boitly said he begged most cordially to second the adoption of 
the dividend, and in doing so he thought he might say they would be 
unanimous on that point on this occasion. He remembered that when on 
the last occasion the dividend was 4} per cent., some gentleman proposed 
that it should be only 4} per cent. Now, therefore, he did not apprehend 
any division on the subject whatever. Taking all the circumstances into 
consideration, he thought they might congratulate themselves upon the 
dividend, though it was rather smaller than upon the last occasion ; but 
looking to the peaceable state of the Continent of Europe, and the 
improved state of accounts from India, he thought they had good reason 
to congratulate themselves, and he had much pleasure in seconding the 
adoption of the resolution that had been proposed. Before the termina- 
tion of the proceedings, he desired to give notice of his intention to bring 
forward a question at the next court, but he did not invite any dis- 
cussion upon it at present, and he begged leave to second the adoption of 
the dividend. 

Mr. Jones said, one director followed the other in the place of governor 
—he did not know by what law—but they all preserved the same 
traditional silence of giving the proprietors no information about the 
affairs of the bank. The clause and the by-law which called them 
together, told them that they were assembled for the purpose of taki 
into consideration the state and condition of the Bank ; but he seemed 
it would be difficult to take into consideration that of which one knew 
nothing. (Laughter.) He ventured to take that opportunity of urging 
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upon the governor and the court of directors a question which he thought 
important. If this bank were merely a dividend-making machine he 
should have thought it out of place, but this was the great court of 
control of one of the chief forces of society—the currency of the world, 
and whatever affected the commerce of the world, so far as related to 
the currency, bore upon the affairs of this corporation. He remembered 
being told by one of the late governors of the Bank that these non-official 
speeches indicated great personal vanity—(Laughter)—but as they must 
all have gone through that before they entered upon official life, he need 
make no apology in their presence. The question he wished to submit to 
them was the propriety of their urging the Government to make the 
florin assimilate in value to the rupee. The whole of their Indian trade 
depended upon the rupee ; the whole of their Indian finances was measured 
hy the rupee. £70,000,000 might be said to be the average estimate of 
the quantity of tratiic between England and India; and the manager of 
the East Indian Railway Company had stated that the valley of the 
Ganges alone would absorb the whole of the manufactures of this country 
for many years if adequately worked. This corporation alone had to 
deal with something like ten millions derived from the revenue of India, 
in the shape of the distribution of dividends on stock, dividends on the 
debt, dividends on railways,and payments on behalf of the Home Govern- 
ment of India for the army. Altogether, Indian affairs are one of the 
greatest affairs of our foreign trade. Compared with France it was far 
more beneficial, though the figures approached to pretty much the same 
magnitude—inasmuch as we exported to France raw material, in 
return we received it accomplished; and we exported to India labour 
and received back raw material, which was far more advantageous 
to this country. But this whole Indian trade was obstructed by 
the coinage of the two countries. In addition to the extraordinary 
fluctuations which resulted from changes of seasons, there were the 
fluctuations dependent upon the varying standard value of money, 
rising from 5 to 10 per cent. That was dependent somewhat upon naturaland 
somewhat upon artificial causes. He recollected reading in a work of one 
of their co-directors—(Mr.Goschen)—who from floating foreign loans had 
now turned his attention to stranding Her Majesty’s ships—(Laughter)— 
that one of the most perplexing difficulties they had to deal with was the 
various denominations of coins. Passing on to the immediate subject upon 
which he desired to address them, he would repeat that the whole trade 
of India was obstructed by the difference in value of the rupee and the 
florin. The difference was-a minute one, but its effect was important. 
The florin contained 174} grains of silver, the rupee 180 grains of silver, 
so that the florin was two pennyweights better in the pound troy than the 
rupee. The actual difference was thus one-third of a penny, and for the sake 
of one-third of a penny in the value of these two coins the whole of 
the magnitude of Indian trade was exposed to fluctuations from 2 to 10 per 
cent. He thought, therefore, it would be important that this corpo- 
ration should address itself to the question of assimilating the 
florin with the rupee. Lately, the court had been in communication 
with the Government, and had analysed and re-condensed all the laws 
connected with the coinage ; and he thought it was quite within their pro- 
vince to take up this question, which so greatly concerned the when of 
the kingdom. ith regard to the dividend of 4} per cent., he was per- 
fectly satisfied with it; but he was reminded of the words of Lord Derby, 
who had said that there was an enormous field for the employment of the 
Bank’s resources in increasing the products of the soil of the country, while 
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they were lending, at small rates, to jobbers who added nothing to the 
wealth of the country ; they might, with the most perfect ease, obtain a 
very much greater percentage by employing it in multiplying the pro- 
ducts of the land. 

The Governor—I will only observe, with regard to what Mr. Jones has 
said upon the subject of the assimilation of the florin and the rupee, that 
is a question, which, of course, the Bank in its capacity was not likely to 
interfere with, unless it was called upon in any way by the Government to 
express an opinion on the subject. (Hear, hear.) That subject has not, 
that I have heard, been discussed recently anywhere, and why Mr. Jones 
should have brought it forward on this occasion I do not know. He may 
have done so for reasons with which Iam not acquainted. I do not know 
that he has touched upon any other matter of interest to us to-day, and I 
will therefore proceed to put the question. 

The question of the dividend was then put and carried unanimously. 

The Chairman-~—I have now to announce that the dividend will be paid 
on the 6th October. 

Mr. Jones then moved a resolution, in effect a recommendation from 
the proprietors, that the court should take into consideration the propriety 
of assimilating the florin with the rupee; but this not being seconded, fell 
to the ground, . 

Mr. W. Botly then gave notice of his intention at the next court to call 
the attention of the governor, deputy-governor, and court of directors, to 
the subject of “ Decimal Money, and a common International Unit ;” and 
remarked, that seeing the discussion the subject had undergone at several 
congresses held on the Continent, especially at that recently held in 
Germany, and considering that the subject had the adhesion of the greatest 
bankers, merchants, financiers, and men of science in particular, as well 
as the Statistical Society, the British Association, the Chamber of Com- 
merce, and the Chamber of Agriculture—when such great authorities were 
advocating and zealously supporting the principle, it could not, he presumed, 
be out of place to ask the governor and directors, at the next general court, 
whether the subject had been considered, or was then under the considera- 
tion of the court. 

On the motion of Sir David Salomons, M.P., a cordial vote of thanks 
was accorded the governor, deputy-governor, and court of directors for 
their attention to the interests of the Bank. 

The Governor thanked the court for its kind acknowledgment of their 
services, and they might be assured they would gladly endeavour to do the 
best in their power, at all times, to promote the interests of that great cor- 
poration. 

The court then adjourned. 





LONDON BANK OF MEXICO AND SOUTH AMERICA. 


Tue ordinary general meeting of the proprietors of this bank was held 
at the offices of the Company, 144, Leadenhall Street, on the 19th Sep- 
tember, to receive the report of the directors and the accounts for the 
half-year ending 30th June last, and to declare a dividend. Mr. 
ogee Hutton Chaytor, chairman of the board of directors, occupied 

e chair. 

The Manager (Mr. Wm. Thos. Morrison) read the notice calling the 
meeting; the seal was affixed to the register of shareholders; the 
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following report of the directors and statement of accounts (copies of 
which had been previously circulated among the proprietors) were taken 
as read :— 

“The directors have the satisfaction to report that, after paying charges, 
deducting rebate, and making provision for bad and "doubtful debts, there 
remains an available balance of £22,126. 11s. 4d., including £2,433. Os. 10d. 
brought forward from last half-year. The directors recommend that this 
be appropriated as follows :—Dividend for the half-year at the rate of 9 
per cent. per annum, being eighteen shillings per share, free of income-tax, 
£16,210. 16s. ; reserve fund, £3,000 (thereby making it £20 ,000) ; leaving 
a balance of £2,915. 15s. 4d. to be carried forward to the next half-year, 
subject to reduction by the payment of income-tax. Itis with the deepest 
sorrow that the directors have to record the death of their highly-esteemed 
chairman, the late F. W. Russell, Esq., M.P., whose loss, they feel confi- 
dent, the shareholders will regret equally with themselves.” 


. General Balance-sheet, 30th June. 
r. 


CAPITAL AND LIABILITIES. 
Capital—Shares issued —18,012 shares, on which £20 - share 





has beenpaid eae eco vee -- £360,240 0 0 
Reserve fund eee = 17,000 0 0 
Liabilities —Deposits and current accounts, £376, 503. lls. 8d. ; 

bills payable and other liabilities, £411, 602. 15s. 1d.; notes 

issued—Mexico and Lima, £313,061. 12s. 6d. - es 1,101,167 19 8 
Rebate of interest on bills current .. on oa oe eco 8,109 15 6 
Balance of net profit as per annexed account eve vee 22,126 11 4 

£1,508,644 6 1 





PROPERTY AND ASSETS. 


Cr. 
Cash at bankers and branches 


see eee ww. £297,750 4 2 
Investment in East Indian enangeet Stock, "&e. (cost) 


ove eee 58,380 19 6 
Bills receivable ‘ai oun ere eee eee 582,172 19 11 
Specie, &c., in transitu ove eee ee» 156,030 5 11 
Balance due on current accounts, “loans, &e. = sie ww. 412,050 6 9 
Office furniture, &c., at London and branches ... ok am 2,259 910 





£1,508,644 6 1 
PROFIT AND LOSS ACCOUNT. 
Dr. 
General charges in London, Mexico, Lima, and Callao, including 
directors’ fees and allowances for —s on bank pro- 


perty i? oes << wet wes!) CIO SS 
Rebate on interest on bills current ove 8,109 15 6 
Balance, being net profit carried to general balance-sheet ose 22,126 11 4 


£45,140 1 6 





Cr. 
Balance from last half-year, £3,010. 2s. 11d.; less income-tax, 

&c., £576. 2s. 1d,. eee £2,434 0 10 
Gross. profits for half-year, after making Provision for bad and 

doubtful debts... ove eee eee * ose 42,706 0 8 





£45,140 1 6 
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The Chairman, in addressing the meeting, said—Gentlemen, before we 
to business I am sure you will permit me to express the great 

sorrow we all feel at the death of Mr. Russell, our late esteemed chair- 
man. (Hear, hear.) It was impossible te come into contact with that 
gentleman without feeling the influence of his kindly manner and con- 
ciliatory disposition. You yourselves have all of you witnessed the grace 
and the ability with which he presided over our meetings, aud I feel that 
I have to discharge a duty as successor to him in this chair, in which he 
was so great an adept. Fortunately, however, the duty I have to dis- 
charge on this occasion is not a very arduous one, for, though our accounts 
show some features which may require explanation, upon the whole our 
progress has been satisfactory as compared with the corresponding period 
of last year. However, you will see there is a very considerable difference 
in the amount of our deposits; but, gentlemen, that arises from the ab- 
normal state, I may say, of affairs in Peru at the time these accounts were 
made up. They, in effect, represent or reflect large financial operations 
which preceded the new Peruvian contract for guano; but when the re- 
sources and industries of the country are more advanced, to promote 
which the last loan was obtained, we may look forward to a large increase 
of business for this bank. (Hear, hear.) The circulation, you will ob- 
serve, ‘is an increase as compared with the last year, and there is no surer 
test of the confidence which the general public place in a bank than the 
amount of the circulation. In addition, however, to the causes I have 
mentioned, it must be admitted that the state of affairs in Mexico have 
not been satisfactory, either politically or commercially. Commercially, 
I may say, affairs have been going on from bad to worse; and until the 
political element becomes more firm, and until the railway now being 
completed from Mexico to the coast is brought into operation, we may 
have to wait some time for a return of the prosperity which the enormous 
natural wealth of the country is sure ultimately to produce. Notwith- 
standing, however, the untoward state of circumstances in Mexico, your 
manager there has been able to contribute as much to the profits of the 
half-year as has been usual with him. (Hear, hear.) As regards the 
business in Peru, it has been entirely satisfactory. The progress that has 
been made has been really steady, and if you compare it with the end of 
1869, you will see how great it has been. Mr. Dawson, our manager 
there, and his staff, deserve great thanks for the way in which they have 
discharged their duties; they have produced results, and will, we believe, 
continue to produce results, eminently satisfactory to us. You are no 
doubt aware that Mr. Ford, our late manager, is no longer in our service. 
His great, ability cannot be disputed ; he was very quick and intelligent, 
but it was impossible for us to retain his services under the regulations 
we had prescribed for his guidance. Still we have nothing to say against 
Mr. Ford ; he proved himself a most honourable man in the discharge of 
his duties while in the service of the bank. (Hear, hear.) As regards 
our future prospects, I think you will see that with a large deyelopement 
of the trade of Peru, which must be consequent on the completion of the 
railway, the large fields, both industrial, agricultural, and mineral, and, I 
may say, natural products of the country, are sure to pruve to the world 
before long that the resources of Peru are by no means confined to the 
sale of Peruvian guano. In this prosperity it may be reasonably ex- 
pected that the bank will be sure, more or less, to participate, and that 
we may look forward with some confidence to the future of this bank as a 
very successful one. (Hear, hear.) There is only one item further I 
think it necessary to call your attention to, and that is the slight increase 
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in the expenses ; but that is more than accounted for by the large legal 
expenses to which we have been subject in Mexico—no less than £700, 
which was paid for circumstances arising there. I do not know that I 
have anything further to say, but if the shareholders have any question 
to ask, or require any further information, I shall be pleased to give it. 
I beg to move “ That the report and accounts now submitted be received 
and adopted.” 

Mr. F. Harrison (director) seconded the resolution ; and no shareholder 
rising to offer any remarks, it was at once put to the meeting, and carried 
unanimously. 

The Chairman—The next question before us is the question of dividend. 
You will see that though our figures, as compared with this time last year, 
are not so large, they do not show any falling-off in the amount of profit. 
It is not there we have found any diminution ; on the contrary, the profits 
have been more satisfactory than they appear, but we have had a great deal 
to provide for contingencies. I, therefore, have pleasure in proposing— 
* That a dividend of 18s. per share, being at the rate of 9 per cent. per 
annum, free of income-tax, be declared for the half-year ended the 30th 
June, 1871, payable on and after the 26th September.” 

his was seconded, and carried nem. con. 

Mr. De Pass—That closes the business of the meeting, but before we 
separate, I think it is our duty to thank the chairman and directors for 
the zeal and ability with which they have discharged the business of the 
bank for some time past, and I on my part would tender thanks to the 
board for having elected Mr. Chaytor to the position of their chairman. 
(Applause.) I think it is an election that has met with the cordial appro- 
val of the shareholders out-doors—at least, of all I have come in contact 
with ; and anyone, indeed, who is at all acquainted with that gentleman, 
and has a knowledge of his great business qualities, will rest satisfied 
that the affairs of the institution will not suffer by his being placed at 
the head of them. (Applause.) I will now move that the cordial thanks 
of the shareholders be given to the chairman and directors for their 
continued able management of the affairs of the bank. (Hear, hear.) 

Mr. Roswell—I have much pleasure in seconding that. 

The resolution was carried with acclamation. 

The Chairman—On behalf of myself and my brother directors I beg to 
return you our most sincere thanks. You may be sure that the utmost 
of our ability will be turned to the furtherance of the interests of this com- 
pany. If we fail it will be from no want of care or se on our 
part of its affairs. I thank you very much for your kindness with regard 
to myself. (Cheers.) 

Mr. Gilbey—I think we have one other duty, and that is, to express our 
best thanks to our managersand officers generally, for their services. (Hear, 
hear.) In moving this resolution I have only to say more especially, with 
regard to our able manager here, that the shareholders receive from him at 
all times the greatest courtesy and respect. (Applause.) In times of panic, 
when the shares are going down, we come here, are courteously received 
by our manager, and re-assured as to the high standing of the bank. 
(Applause.) I am sure you will all join in an expression of thanks to our 
manager in Jiondon. I am sure you also express our thanks to our 
managers at Mexico and Peru, together with all the clerks of the bank, 
and in doing so I would simply say that I hope when we have still more 
prosperous results we shall not forget the officers who have really worked 
for the bank. I beg to propose a vote of thanks to our general man- 
ager, _. managers abroad, and the officers of the bank generally, 
(Cheers. 
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The Chairman—I hope you will permit me to second that motion, for 
no person can speak more of the zeal and diligence of our manager here, 
and of the great interest he takes in the affairs of the bank. Applause.) 
His kindness and courtesy, of course you will all have experienced. As 
regards our managers abroad, nothing will give them more encourage- 
ment, nothing will stimulate their efforts more, than to know that they 
are appreciated by the shareholders. (Cheers.) We have reason to be— 
indeed, we are —perfectly satisfied with their exertions. (Applause.) 

The resolution was carried amid applause. 

The General Manager (Mr. Wm. Thos. Morrison)—I thank you, gentle- 
mes, very much for the kind compliment that you have been good enough 
to pass us, and I may say, on the part of the staff, that it is thoroughly 
well deserved. With regard to myself, I can say that I have been con- 
nected with the bank from the very earliest period of its existence, and I 
take the greatest possible pride and pleasure in its success. No effort on 
my part, so far as it is in my power, shall be wanting to develope that still 
further. I thank you for the kind way in which you have spoken of my 
services. (Cheers.) 

This terminated the proceedings. 





MERCANTILE BANK OF SYDNEY. 


Tue following is the report of this bank presented at the general meeting, 
held at the banking-house, Sydney, and agreed toon 26th July. The Hon. 
John Hay in the chair :— 

“The directors have now the pleasure of laying before the shareholders 
the annual balance-sheet, shewing the position of the bank or the 30th of 
June last, and the result of its operations during the year which then 
closed. The profits for the year, after deducting rebate on current bills, 
and accrued interest on deposits, amount to £17,106. 14s. 3d. ; which, with 
an undivided balance from last account of £3,624. 3s. 2d., gives for dis- 
tribution the sum of £20,730. 17s. 5d.: this amount the directors have 
appropriated as follows,—1. In payment of the total cost of management 
for the year, in Sydney and at London agency, £1,935. 2s. 6d. 2. In pay- 
ment of gratuities of 10 per cent. on the salaries of the officers and clerks, 
£107. 4s. 2d. 3. In payment of dividend for the year at the rate of 10 
per cent. per annum, £12,000. 4. In payment of bonus of 2} per cent. 
on the capital (making with the dividend now declared, a distribution of 
124 per cent. per annum), £3,000; leaving an undivided balance of 
£3,688.10s.9d. It is part of the business of this meeting to elect a director 
in the room of the Honourable John Hay, M.L.C., and an auditor, in the 

lace of Philip Gidley King, Esq. Both of these gentlemen are eligible 
or re-election. The dividend and bonus are now payable.” 


Balance-sheet, 30th June. 


Dr. 
Capital paid up... a ove ove .- £120,000 0 0 
Fixed deposits and other liabilities ee vee «» 148,480 12 7 
Profit and loss. Amount at credit ps eee eee we 20,730 17 5 





—_—. 


£284,211 10 0 
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Cr. 
Cash in hand, and at bankers at call; and New South Wales 
Government securities ... bia .. £41,270 6 10 


Bills discounted, securities for advances, and other assets 
Office furniture : en 
Management expenses for one year in Sydney, ‘and at London 

agency, including salaries, rent, stationery, &c. pe dd 1,935 2 6 


«. 240,171 8 8 
834 12 0 


£284,211 10 0 
PROFIT AND Loss, 
Dr. 
Total cost of management for one year in Sydney, and at London 
agency, including salaries, rent, stationery, &c., &c, se £1,935 2 
Gratuity of 10 per cent on the salaries of the officers and clerks 
for the past year ... 107 4 
Dividend paid to the shareholders, ‘at the rate of 10 per “cent. per 
annum for the year ending 30th June, 1871 ... a 12,000 0 
Bonus to shareholders, at the rate of 24 _ cent., for the past year 
on the paid-up capital ove ooo ove 3,000 0 
Undivided surplus carried to next aecount ° ove ooo 3,688 10 


co fo WN 


£20,730 17 5 


Cr. 


Balance brought forward from 30th June, 1870 . £3,624 3 2 
Profit for the year ending 30th June, 1871, after dedueting rebate 
on current bills, and accrued interest on deposits és 17,106 14 3 





£20,730 17 5 








MAURITIUS LAND CREDIT AND AGENCY COMPANY. 


TuE following is the eighth report of the directors, submitted and agreed 
to at a general meeting of the company held at the offices, Fenchurch 
Street, on the 29th of September, Mr. H. P. Burn in the chair :— 

“The directors beg to submit their eighth annual report for the 
approval of the arth Cs The accompanying audited accounts will, 
they trust, prove satisfactory. The balance at credit of profit and loss 
account, on 30th June this year, exceeds by £750 that of the preceding 
year, and amounts to £7,766. 16s. 8d. In dealing with which the directors 
recommend that—after carrying £1,000 to reserve (raising it to £6,500) and 
deducting the amount of the interim dividend declared in March last—the 
surplus to be applied in providing the usual dividend of 2s. per share for 
the half-year expired on 30th June last—writing off the amounts standing 
at debit of exchange and debenture-charges accounts, and reducing by 
£50. 5s. 6d. the amount at debit of furniture account—which will leave 
£221. 19s. 3d. to be carried to profit and loss new account. The accounts 
from Mauritius continue satisfactory ; this year’s crop will, it is expected, 
greatly exceed the one of last year, and prices promise to be remunera- 
tive. Debentures to the extent of £102,010. 6s. 10d. have been placed 
during the year ; and it will be gratifying to the proprietors to learn that 
the original debenture debt of £200,000, with which the company com- 
menced its operations, is now reduced to ‘£31, 800 falling due next year— 
the remainder of the existing debt is spread over a series of years, and is 
held by a large number of investors. The company has lost in Sir Gabriel 
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Fropier an able and devoted friend, and the Mauritius board one of its 
most valued members. He has been replaced at that board by the Hon. 
Edmund Icery, late president of the Mauritius Chamber of Agriculture, 
a gentleman well known as the originator of an improved process in the 

manufacture of sugar. The directors have also the painful duty of 
recording the death of Mr. Herbert Irving Bell, one of the company’s 
auditors in Mauritius. They have appointed in his stead the Hon. John 
Fraser. The remuneration of the London and Mauritius auditors will 
have to be fixed at the meeting. Mr. Robert McKerrell retires this year 
by rotation from the direction. The board have much pleasure in recom- 
mending him for re-election.” 





* Balance-sheet, 30th June. 
Capital paid-up, viz.:—£2 per share, £50,000; capital paid in 
anticipation of calls and bearing interes, £4, 562. 10s. »» £54,562 10 0 
Debenture capital eo we 194,270 6 10 
Sundry creditors (London and Mauritius) ove eee oe 852 210 
Charges on investments in course of dagen eco sits ia 424 1 4 
Reserve ate ies ose 5,500 0 0 
Rebate on interest received, carried to new account iia “< 2,937 0 5 
Profit and loss nn en awe on pane an rom 7,766 16 8 
£266,312 18 1 
Cr. 
Cash at bankers and in hand, London and Mauritius, and 
deposits at fixed dates ... «- £49,835 16 1 
Investments in Mauritius on mortgage and real property, viz. :— 
first mortgages, £247,054. 2s. 8d.; less amount of sinking 
fund, £41,041. 6s. 5d. ... eee £206,012 16 3 
Rochebois property ... ove oe se 1,150 2 2 
Town properties... ovo _— eco 3,157 2 10 
— ams «| SIGNED. 8 
Sundry debtors among and ae m ete bse 2,212 3 4 
Furniture... oes ‘a sie cans 450 5 6 
Exchange _. - on sal nel on wee pad 1,099 0 0 
Debenture charges “9 sini 1,020 11 11 
Thirteenth half- ~yearly dividend, declared 28th March, 1871... 1,875 0 0 





£266,312 18 1 
F Profit and Loss Account for the year ended 30th June. 
rT. 
Current charges, viz. :—London—directors’ remuneration, £750 ; 
auditor, £25; rent, Raoig gas, &c., £194. im 4d.; salaries, 
£1,061; stationery, printing, postage, &c., £99. 3s.8d. £2,129 11 0 
Manuritius— Remuneration to Mauritius koard, £750 ; auditors, p 
£25; rent, £168; salaries, £988. 16s. ; ; stationery, postage, 


and petty expenses, £73. 9s. 6d. eee eee eve 2,005 5 6 
Income tax... . vee ove tee ove on ove 137 010 
Interest on debentures. ee ee ose ove 10,451 17 3 

» payments in anticipation of calls... ose ose 293 3 0 
a sinking fund ... De pa eee jee be 2,478 4 6 


Balance carried down eco ab won m4 eis 7,766 16 8 





£25,261 18 9 








New Bank of Bombay. 939 





Cr. 
Balance brought forward from 30th June, 1870... son eee £174 2 8 
Gross profits—London and Mauritius... oe eee ose 25,087 16 1 
£25,261 18 9 





Proposed appropriation of Profit and Loss Account, 


Dr. 
Amount to be added to reserve... oa eae ene ace £1,000 0 0 


Exchange account, written off ... ose eve bee eee 1,099 0 0 
Debenture charges ... vee eee ove ove eee ove 1,020 11 11 
Furniture... ove eee ove eee eee ove see 50 5 6 
Interim dividend of 1s. 6d. per share, declared 28th March, 

1871, £1,875; proposed dividend of 2s. per share, free of in- 

come tax, £2,500 a ned i an po pon 4,375 0 0 
Balance to be carried to profit and loss new account ... eee 22119 8 





£7,766 16 8 


———— 
Cr. 
Balance brought down __... ose soe ove eee ove £7,766 16 8 


£7,766 16 8 








NEW BANK OF BOMBAY. 


Tue following is an extract from the es of the directors of the 
New Bank of Bombay, Limited, presented to the shareholders at the 
meeting in Bombay, on the 9th of August :— 

“The directors regret there is still nothing definite to communicate 
regarding the charter, or the other questions at which they are at issue 
with Government, but they trust their representations may be productive 
of good. The balance-sheet, including the sum brought forward from 
last half-year, shows a net profit on the bank’s operations of Rs.300,492-10-2 ; 
and, agreeably to the articles of association, the directors recommend the 
declaration of a dividend at the rate of 6 per cent. per annum, which 
will absorb Rs. 180,000; a transfer in reduction of cost of premises and 
furniture of Rs. 15,000; and a transfer to the reserve fund of Rs, 85,000 
(which will thus be raised to Rs. 500,000) ; leaving a balance to be car- 
ried forward of Rs, 20,492-10-2 ; total, Rs. 300,492-10-2, Rs. 1,000 have 
been set aside to cover the only loss the bank has sustained during the 
half-year ; and to guard against ible contingency, the directors have 
transferred to “ doubtful debt, in liquidation account,” a sum of Rs. 2,000, 
against a small claim in dispute. As mentioned in last half-year’s report, 
an officers’ guarantee fund, based on the principle of mutual liability, has 
been organised, with the sanction and the approval of the directors. The 
scheme has been revised and approved by a competent actuary, and has 
been provisionally in operation during the past six months. It has 
worked satisfactorily, and the directors will ask the shareholders to 
approve of what has already been done, and to sanction its. continuance. 
To strengthen the fund at the outset, the officers have rateably subscribed 
an amount equal to 5 per cent. of the total guarantees, which, together 
with the premia, forms a satisfactory provision against probable risks, 
To enlarge and extend the objects of the scheme, the directors will ask 
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the shareholders to sanction a contribution to the fund of Rs. 5,000 
annually for five years, out of the profits of the bank, at the discretion of 
the directors.” 





COMMERCIAL BANKING COMPANY OF SYDNEY. 


Tue forty-sixth general meeting of the shareholders was held at the 
Banking House, George Street, Sydney, on the 21st of July ; Mr. R. Jones 
in the chair, when the following report was presented : 

“ The directors have to report that, after deducting rebate on current 
bills, paying note-tax, and making provision for bad and doubtful debts, 
the profits for the half-year amount to £43,949. 10s. 6d.; the undivided 
balance from last half-year, £4,633. 12s. ;—making £48,583. 2s. 6d., which 
the directors appropriate thus: dividend for half-year at the rate of 15 
per cent. per annum, £30,000; bonus of 5s. per share, £4,000; reserve 
fund, £10,000; and undivided balance, £4,583. 2s. 6d. The retiring 
director, Edward Knox, Esq., being eligible for re-election, has given the 
requisite notice. It devolves on this meeting to elect auditors for the 
ensuing year.’ 


LIABILITIES AND ASSETS, 


Dr. 
Capital, £400,000; reserve, £130,000 ... 00s. ue 








+ £530,000 0 0 
Notes in circulation an eee one ani sie es «©6.210,088 0 O 
~ Bills in circulation ... cee she bbe nic eee bes 2,516 14 7 
Deposits and other liabilities eee ooo «ve eee +. 1,975,668 0 3 
Profit and loss account... on eee pos oa Sua 58,480 4 1 
£2,776,702 18 11 
a 

Cr. 
Coin and bullion in hand ais sain ee oe es» £492,928 10 5 
Government securities ... ‘ipo eos oe ont pm 43,901 14 10 


Notes and bills of other banks ..,. ose wn aoe eee 10,202 9 3 
Bills discounted, and all debts due to the bank, including cash 

balances ... am aes oe due eee nae - 2,179,670 4 5 
Bank premises, furniture, &c. ... aie oe Ra: ai 50,000 0 0 





£2,776,702 18 11 


EEE 


PROFIT AND LOSS ACCOUNT. 











Rebate on current bills © ... pom ab ai ad ae £9,897 1 7 
Dividend account for payment of a dividend for past half-year, 
at the rate of 15 per cent. per annum ... ote és eee 30,000 0 0 
Pan EEO, we eee te | eee eee 4,000 0 0 
Reserve fund RY OTN er wee tees 10,000 0 0 
Balance of undivided profit carried to next half-year ... eee 4,583 2 6 
; £58,480 4 1 
Amount undivided from last half-year ...  ... 0 =» £4,633 12 0 
Pro“t for ha'f-year ending 30th June, 1871 ...  ... evo 53,846 12 1 
£58,480 4 1 


— 
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RESERVE FUND. 














Me bid hse os: stacsivig dtd Jemrerge £140,000 0 0 
£140,000 0 0 

1870. opera 
Dec. 31. Balance... eee ts eee eee coe ... £180,000 0 0 
J capa Transfer from profit and loss account oe ose 19,000 0 0 








£140,000 0 0 








The following resolutions were passed unanimously :— 

“That the report and statements of account now read, be adopted, 
printed, and circulated amongst the shareholders.” 

“ That Edward Knox, Esq., be re-elected a director of the bank.”’ 

“That John Frazer and J. R. Street, Esquires, be elected auditors for 
the current year,’’ 

“ That the thanks of the shareholders be presented to the chairman, 
board of directors, manager and officers, for the able and efficient manage- 
ment of the affairs of the institution during the past half-year.” 





BANKING AND COMMERCIAL PERMANENT BENEFIT 
BUILDING SOCIETY. 


Tue sixth annual general meeting of this society was held at the offices, 
City Bank Chambers, August 14th. Mr. Theodore Carter was in the chair. 
The secretary, Mr. Barwell, read the notice convening, the meeting. 
The following report was taken as read : : ; 
“In presenting the sixth annual report and balance-sheet of the Bank- 
ing and Commercial Permanent Benefit Building Society, the directors 
are gratified in being again able to congratulate the members on the 
continued success of the society’s operations. The number of members 
at the end of the Society’s year was 446; the unadvanced shares 1,440 ; 
and advanced shares 1,399 : being an increase respectively of members 20, 
unadvanced shares 3, advanced shares 287}. Although this increase does 
not show so large a proportion relatively when compared with some 
former years, it is no less satisfactory, wlien the continued depreciation of 
house property and the unwillingness at the present time to invest largely 
in this kind of security are taken into account. The amount received in 
subscriptions on unadvanced shares is £5,536. 1s. 1ld.; being a decrease 
of £1,209. 19s. 2d. on that of last year. This is accounted for by the 
directors deeming it prudent, in the early part of the year, to refuse 
several large amounts offered as payments in advance, as there did not 
appear to be any immediate prospect of a profitable employment of the 
money. The amount advanced on mortgage during the year has been 
£5,905. 17s. 4d.; being an increase of £520. 17s. 4d. over that of last year, 
and making a total of £29,530. 17s. 4d. since the commencement of the 
society. The amount of subscriptions withdrawn with interest is larger 
than in any previous year, viz., £5,967. 16s. 2d. ; but the total amount due 
to members on account of subscriptions is £18,679. 10s. 5d., being 
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£1,043. 2s. 6d. more than that of last year, and notwithstanding the large 
amount of withdrawals, the directors have been able not cnly to meet the 
requirements of members in this respect without any delay, but also to 
make the advances applied for on the several properties offered, and 
approved by them after careful survey. It will be observed that the 
ordinary working expenses of the society have been more than met by 
the fees received from members; and the directors think that they are 
warranted in considering the success of the society fully established, from 
their having been enabled for six successive years to pay to all investing 
members 6 per cent. interest, and for the first five years an additional 1} 
per cent. per annum by way of bonus (making 7} per cent.), which they 
think cannot but be highly satisfactory to all the members. The net 
profit of the past year is £1,028. 10s., which, with the balance of £32. 0s. 2d. 
brought forward from last year, makes a total of £1,060. 10s. 2d.; out of 
which the directors recommend a dividend of 6 per cent. per annum, 
which will absorb £812. 15s. 11d., leaving £247. 14s. 3d. to be carried 
forward to profit and loss new account. The directors retiring by rotation 
are Messrs. James Lawford, William Lighton, George W. G. Oakley, and 
Josiah Richardson ; who being eligible offer themselves for re-election. 
Messrs. J. Derbyshire and H. W. Smart, the Auditors, also retire, but 
offer themselves again for re-election.” 


Statement of Accounts for the Sixth Year, ending June 30th, 1871. 
CASH. 
Dr. RECEIPTS. 


Balance brought forward ue oie on wan mere .. £1,495 9 8 
Subscriptions received on unadvanced shares... oon eve eco 45,536 1 11 
Ditto on advanced share: ae eee ae oe ooo «» 4,013 10 4 
Sale of books... bee ese one on aa coe oe 3 0 3 
Fees and fines... os eee oe én ars ove oes 99 18 5 
Rent eee eee vee eee wee eco ose eee eee 25 0 0 
Survey expenses... eee coo eco cos nee coe eee 21 0 0 
Interest on redemption and current and deposit accounts ... ove 4616 0 
Loans from bankers ... it~ wee pir fae én -» 2,000 0 0 


£13,236 16 7 





Cr. DISBURSEMENTS. 

Cash advanced on mortgagetomembers ...__... ooo ove £5,905 17 4 
Subscriptions withdrawn and interest... as eae ose ee 5,967 16 2 
Loans repaid... eb eee hed eas ree one «. 800 0 O 
Interest on loans nas se roe eee aaa an 24 15 11 
Rent gee eee cee eee eee sae bee eee eco 35 5 0 
Cash to surveyor... ove pos ees bee eee see eee 24 3 0 
Stationery oe gee ove . 12 4 6 
Secretary and assistant... ... . . 70 0 0 
Sundry expenses, postages, &c. aaa, A. di » date. Ce 
Gratuity to directors .. ove eee ove eee pons eee 52 19 0 
Auditors ... oe ace ove eee ove ese ove ove 440 
Actuary ... es ose hee Sai pote aoe coe ane § 5 0 
Balance in hand and at bankers Sec Ses seo bee -- 82218 7 

£13,236 16 7 


| 
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LIABILITIES AND ASSETS.. 

















Dr. 

Members’ subscriptions ove eve eee dos dis .-- £18,679 10 5 
Interest due on ditto ... ove eee aes obs os ree" 812 15 11 
Loans ... ode ies pee . 1,608 15 9 
Rebate of interest on advanced shares ‘ie on ie .. 6,470 11 6 
Reserve fund ... ese eve ose ove oe ewe ove 250 0 0 
Profit and loss ... eee ne sep eae po ove ee 247 14 3 

£28,069 7 1 

Cr. 

Subscriptions receivable on advanced shares, secured he mortgage £27,732 13 6 
Furniture ses fs coe ose see ove see 400 
Books and stationery ... one Jeo ees ooo ove 10 0 0 
Cash in hand and at bankers .. rots oes iat ae re $22 13 7 
£28,069 7 1 

PROFIT AND LOSS. 

Dr. 
Amount of quinquennial aon eee eae soe seh we £517 5 7 
Reserve fund _... se eee ose See .. 250 0 0 
New account of profit and loss .. 200 ae ove ove Ses 32 0 

£799 5 9 
Cr. 
Balance brought forward eee ove or ose oe «. £799 5 9 
£799 5 9 
— = 

Dr. 


Current expenses—Proportion of rent, £10. 5s. ; salaries, secretary 
and assistant, £70; stationery, £9. 4s. 3d.; furniture, £4; 
auditors, £4. 4s. ; sundries, Pa) eS ee on jie . £109 15 4 








Gratuity voted to directors ... seb oe soo soe - 65210 0 
Actuary ... eee 5 5 UV 
Interest on loans and withdrawals, including interest on ‘paid-up 
shares to 30th December, 1870) 100 oe “<— oe «. «©2556 14 11 
Interest due to members at’S per cent. ~ annum ... ose . «812 15 11 
Balance carried forward... oom oon ose ss we «= D47 14 
£1,484 15 5 
Cr. 
Balance ... wwe cee ese ose sos — see ow. £32 0 2 
Fees and fines... soe see vee ove . ove ow. 13018 1 
Proportion of interest ... eee eee . cee ove oe 12978 1.9 
Profit on redemption... “ . ove 00 oe 10 7 7 
Interest on deposit and current ‘accounts ose . . 32 8 5 








The Chairman stated that never since the commencement of the society 
had he felt less competent to occupy the chair than he did on the present 
occasion. For many months his own duties had prevented his taking 
any active part in the working of the society, but thanks to the kindness 
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of his colleagues, who had urged him to preside that evening, and who, 
with their efficient secretaries, had kept him posted up in the operations 
of the society, he was enabled to appear once more before them. He had 
much pleasure in informing them that the society continued its usual 
prosperous career; the amount due to members showed an increase on 
that of the previous year, although that increase had not been so large as 
on former occasions, in consequence of the sums repaid, and which the direc- 
tors had been enabled to meet without delay. The repayments on ad- 
vances amounted to the large sum of £4,013. 10s. 4d.; which had enabled 
the directors to grant loans to the extent of £5,905. 17s. 4d., raising the 
advances made, since the commencement of the society’s operations, to 
nearly £30,000. In accordance with the resolution passed at the previous 
meeting, they had given a bonus of 14 per cent. on the previous 6 per 
cent. paid during the first five years, and had carried £250 to a reserve 
fund, which now appeared for the first time in the accounts submitted. 
They now proposed a dividend at the usual rate of 6 per cent. for the 
past year, and carried forward £247. 14s. 3d. to the credit of profit and 
loss. On former occasions he had been able to inform the members that 
there were no repayments in arrear ; he must now tell them there were 
several amounts unpaid. These were fully covered, and he hoped would 
be shortly collected, and some of the properties redeemed. In one case, 
however, where the business had been introduced to them by another 
building society, they had been obliged to take possession of the property, 
and collect the rents. They did not intend to remain householders, but 
as soon as a favourable moment presented itself they would realise the 
property, and at the worst they only expected a loss of interest until the 
property was sold. The solicitor, Mr. Waller, was present, and would 
perhaps make a few remarks respecting this business. In conclusion, the 
chairman moved the adoption of the report and accounts. 

The resolution having been seconded, was put to the meeting, and 
carried unanimously. 

The Solicitor said that the business referred to by the chairman was 
one which was of no unusual occurrence in the operations of building 
societies, and for his own part he should scarcely have thought it worthy 
of notice, but their chairman had considered it his duty to state frankly 
what had occurred, and he could not blame him for so doing. He would 
look carefully to the realisation of this property, and he believed with 
the chairman that the loss of interest was the worst they might expect. 

The retiring directors, Messrs. Jas. Lawford, W. Lighton, G. W. G. 
Oakley, and Josiah Richardson, were then re-elected. 

Mr. Lawford acknowledged the re-election of himself and the other 
gentlemen. 

The retiring auditors, Mr. G. Derbyshire and Mr. H. W. Smart, were 
then re-appointed ; the latter returning thanks. 

Mr. J. Gibberd proposed a gratuity of £52. 10s. to the directors for 
their services during the past year; had there been a larger attendance 
of members he would have taken upon himself to propose an increased 
amount, 

A Member thought that this gratuity was taken as a matter of course, 
without reference to the meeting. 

Mr. Forsaith took upon himself the task of thanking the members for 
their proposal. For his own part, and he believed it was the feeling of 
his colleagues, he preferred not to take the gratuity as a matter of course, 
but to come before the members quite free, and accept the gratuity, 
not as a payment for their services, but as a mark of the members’ 
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appreciation of the manner in which the directors conducted the affairs 
of the society from year to year. 

The resolution was seconded, and carried unanimously. 

The Secretary, Mr. Barwell, acknowledged the vote of thanks to the 
officers of the society. 

A cordial vote of thanks to the chairman concluded the business of 
the meeting. 


a 
> 





Communications. 
To the Editor of the “ Bankers’ Magazine.” 





BANKING IN VICTORIA. 


Melbourne, 15th July, 1871. 

Srr,—The banks and their clerks are going all wrong. It is becoming 
quite painful, the many men that are being monthly ruined, either by their 
own extravagance or the unjust treatment meted out to them by the bank 
authorities. The banks are so desirous of earning large profits, that mere 
Jads are entrusted with important positions at very low wages, There 
are many clerks placed in charge of the cash departments at salaries 
ranging from £80 to £150 a year. The higher sum is quite inadequate 
remuneration. The low salaries are bad enough; but when managers 
and directors treat with contempt the young men under them, these 
officers become dissatisfied with their situations, indifferent to external . 
respect, reckless in behaviour, and ultimately misappropriate the funds in 
their keeping. There are, probably, about 250 young men employed in 
our banks in this city alone. Our bank managers and directors would do 
well to place within reach of their employées the means of becoming 
acquainted with the various branches of their business ; and to do this, a 
library should at once be formed, and a course of lectures delivered on 
banking and cognate subjects. The banks ought to hold out great induce- 
ments to young men by paying decent salaries; and it would be well also 
to confer appointments according to merit, combined with seniority. It is 
a most discouraging thing to a young man of talent to find the higher 
appointments bestowed on the favourites of the directors and managers. ; : 

The fact is, the internal management of our banks is conducted on a 
system of gross injustice, and this alone tends in a high degree to engender 
discontent. Bank clerks are a most unhappy class of mortals, and are 
apparently destitute of that enterprise and talent so characteristic of the 
young men of the Australian colonies. It is high time that our banks 
were acting more liberally and more humanely to the young people in 
their service. 

The Duffy government promise great improvements in our banking 
laws. We are to have a national bank, to which will be entrusted the sole 
power of issuing notes. The public debt is to be manipulated with dex- 
terity and skill, and not according to the antiquated notions of the 
Victorian Gladstone, Sir James M‘Culloch. There have been, and there 
are now, some surprisingly smart financiering geniuses in Victoria; but 
the old ways of doing business are over, and a Duffy and a Berry are 
blazing out in the firmament, to the great astonishment of sensible people. 
Our banking institutions want such men to purge them of their many 
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impurities, and it is supposed the present ministry will not leave office 
without attempting to effect the reforms so urgently required for many 
years past. 
I am, Sir, yours truly, 
Cottins STREET. 


&- 
> 





TENDERS FOR BILLS ON INDIA. 


Tue tenders for £400,000 in bills on India were received on the 6th Sep- 
tember, at the Bank of England, when the amounts allotted were—to 
Calcutta, £317,000; to Bombay, £28,400 ; and to Madras, £24,600. The 
minimum price was fixed as before at 1s. 10}d., and tenders on all the 
Presidencies at 1s. 11d. received about 52 per cent., and those above in 
full. Further tenders for £400,000 were received on the 21st Sep- 
tember ; when the amounts allotted were, to Calcutta, £355,000, and to 
Bombay, £45,000. The minimum price was fixed as before at 1s. 10}d. 
on all the Presidencies, and tenders on Calcutta and Madras at 1s. 11}d., 
received in full, and on Bombay at 1s. 11d., about 33 per cent. These 


results show a further increase in the demand for means of remittance to 
the East. ' 





> 
a 


THE “TIMES” ON THE PANIC. 


THE panic in railway stucks has assumed increased proportions, and 
has also been again reflected to a considerable extent in the markets 
for lish and foreign funds, Consols being a further } lower, at 
92} to §, and several of the leading foreign securities showing another 
decline of }. Thus far the fright caused by the advance of the Bank 
discount to 3 per cent., a rate 4 or 1 per cent. below that which may 
be considered the normal point, has resulted in a nominal depreciation 
in the value of the current securities held in this country to the extent 
of at least 40 or 50 millions sterling—an estimate which may serve to 
illustrate the folly of the affair, but which is happily without import- 
ance to any persons except weak speculators, and such individuals as 
may through some casual circumstances beyond their control be com- 
pelled to realize at the disastrous moment. It may be said that the 
40 millions nominally lost merely represented an artificial value 
created by the reckless purchases of those who had no means of 
holding to their commitments, and that prices have now but returned 
to the level at which they should have remained; but any such 
assumption would be inconsistent with due allowance being made for 
the demand for genuine investments, which, owing to the extraordi- 
nary prosperity of the country, has arisen during the past six months, 
and which has been legitimately stimulated by the general traffic. 
The progress of the rise was gradual, and consequent on a succession 
of steady purchases, accompanied, doubtless, by some speculation, the 
relative proportion of which was yet probably insignificant. On the 
other hand, the collapse has come, not from gradual realizations, but 
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from the entire body of speculators rushing to close, perforce within 
a space of two or three days, nearly the whole of their operations, 
which, however insignificant in comparison with the solid transac- 
tions of the investing classes, are sufficient in an accumulated form 
to overpower the ability of the dealers to relieve them of their 
burden. Should this view be correct, a rebound like that witnessed 
last year under similar circumstances may be fully expected. Nothing 
can permanently depress the price of investments except some national 
loss ; and at the present moment there is not a symptom of such loss, 
either actual or impending, since, whatever may be said of the har- 
vest, there can be little doubt that, taking into account all branches 
of production, it has been satisfactory in aggregate money value. 
Every other sign of the times is in favour of an increase in our profits, 
and, consequently, of a demand sooner or later for channels of invest- 
ment for those profits. The very circumstances that are now the 
cause of alarm are in this sense the most conspicuous. If our bankers 
send money to Frankfort or Berlin, to relieve the temporary confusion 
created by a glut of unnegotiable French money, it is upon the tempta- 
tion of a rate of 6 or 7 per cent. for the period, at the end of which 
the capital and its gains will come back to us; and in the same 
manner, if any cf our firms undertake by endorsing French bills to 
guarantee the payment of 20 millions to Germany within the next 
six months, it is because France will provide not only for the fulfil- 
ment of the engagement, but for a commission of 1 per cent. as a 
consideration for the nominal service. In any case, the end is an 
addition to our fair business gains ; and when it is borne in mind that 
the profits this year of our mercantile and manufacturing industry are 
believed to have been larger than on any former occasion, it will be 
seen that the question, as to how the surplus thus brought to our 
hands is to be disposed of, can hardly be answered in any way that 
would encourage the prospect of a fall in the value of the securities 
available for such a purpose. Hitherto on all such occasions the 
result has been a demand in excess of the supply, and ultimately an 
unlimited manufacture of delusive schemes to meet the eager wants 
of the thriving and thoughtless multitude. 


— 
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STATE OF AFFAIRS IN SPAIN. 


Apvices from Madrid indicate a rather complicated state of political 
affairs preparatory to the opening of the Cortes. The portfolio of 
the Foreign Office has been kept vacant since the present Government 
came into power, in the hope that a reconciliation between Seiior 
Zorrilla, the President of the Council, and Seiior Sagasta, to whom 
it was tendered, might be effected, but it appears that the offer has 
been made again and refused, and that the disagreement has grown 
wider. The Government intended to propose Seiior Rivero as Presi- 
dent of the Chamber, but much opposition was manifested, and it 
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was asserted to be the intention of many of the coalesced party to 
give their votes to Sagasta. In these circumstances an opinion pre- 
vails, that if the Government should be defeated they will dissolve 
the Cortes or tender their resignation. At all events a partial 
modification of the Cabinet seems in some quarters to be considered 
imminent. The Budget is to be presented forthwith ; and the com- 
promise accepted by Seiior Ruiz Gomez to reduce the expenses to 
£24,000,000 has not been an easy task, that limit involving a reduc- 
tion of £1,100,000 from the lowest total fixed by Seiior Moret, who 
had reduced the former Budget by £3,600,000. Supposing the un- 
dertaking to be fulfilled, as the aggregate of receipts during the last 
few years has not exceeded £19,000,000, it is pointed out there is 
still a deficit. This, it is said, the Government are resolved to cover, 
regardless of any consideration, before their account is presented to 
the Cortes, and the question of increasing by from 5 to 15 per cent. 
the tax on the Internal Debt, and imposing the same on the foreign, 
is alleged to have been again discussed by them. The’ EZpoca, generally a 
well-informed journal, said on the 18th September that the imposition 
is resolved upon, and is to be submitted to the Cortes. On the other 
hand it was rumoured that Seiior Ruiz Gomez, being in opposition to 
the opinion of Sefior Zorrilla and his colleagues on so fatal a step, 
had resolved to resign, and that Sefior Sabino Herrero, a relative of 
the Prime Minister, will occupy his place. It is, however, almost 
impossible to believe that, after all the assurances given, any set of 
Ministers will be found thus arbitrarily to impair the credit and 
honour of the country at a time when it was about to resume its 
place in the community of trusted States. 
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FRAUDS IN NEW YORK. 


Tue New York papers recently received present a new and extra- 
ordinary phase in connection with the question of the City frauds. 
Monday, September 11th, was fixed for Controller Connolly to pro- 
duce before the Joint Committee for the city and county accounts 
the vouchers for the payments made for 1870. These vouchers, ac- 
cording to the New York Times, should have shown, among other 
points, that a Mr. Ingersoll “really did supply furniture worth 
£1,100,000 sterling, that Andrew J. Garvey fairly earned £570,000 
by plastering, that Keyser did plumbing work to the value of 
£240,000, and that carpets were supplied by the respectable but un- 
known Mr.J. A. Smith to the tune of £110,000.” But on that morning 
it was discovered that they had been stolen a few hours previously. 
Between 6 and 8 a.m. the offices of the Finance Department had been 
“secretly invaded” by means of the removal of a pane of glass, and 
these documents, selected out of all others on the premises, had been 
abstracted. Under the circumstances Mayor Hall, in apprehension 
of the popular distrust to be aroused, found it necessary, in the 
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absence of any power to suspend the Controller, to appeal to “his 
magnanimity,” and ask’ him to resign ; the information subsequently 
received by telegram of that resignation having been tendered, and 
of the controllership having been offered to and declined by General 
M‘Clellan, being thus accounted for, Meanwhile, statements had 
become current, on the authority of a member of Congress, that the 
amount of the malversations to be exposed has hitherto been greatly 
under-estimated, and that the debt of New York, instead of being 
£25,000,C00, is £40,000,000, “or more than 18} per cent. of the 
assessed valuation of its property,” of which sum “over £32,000,000 
has been added since January 1, 1869, under the administration of 
the Ring.” In the midst of the excitement caused by these allega- 
tions suits had been commenced, to recover from individuals some of 
the money alleged to have been illegally taken. Among the affirma- 
tions submitted with that view, was one to the effect that Mrs. Con- 
nolly had transferred £100,000 of the United States’ bonds to her 
son-in-law. The allegation had been published in both the Swn and 
the Tribune, but was followed next day by an intimation in the Sun 
that they were informed it was not true. The Zribume then pub- 
lished the annexed telegram from Washington :— 
‘‘ Washington, Monday, Sept. 11, 1871. 

“The denial in the New York journals this morning that Mrs. R. 
B. Connolly had recently transferred to her son-in-law, Joel Fithian, 
$500,000 in registered bonds of the United States is not correct. 
Mrs, Connolly, on the 19th of last month, according to the account 
of the Treasury Department, transferred to said Fithian $200,000 
in currencies Sixes, and $300,000 in the New Five per Cents. or 
Consolidated Sixty-sevens.” 

And the New York Times simultaneously announced :— 

“‘ A statement has been prepared, showing that Mrs. Mary Connolly, 
the wife of the Controller, had up to Wednesday last, in her own 
name, the immense sum of $4,500,000, in registered United States’ 
bonds, a half-million of which she formally transferred to her son-in- 
law, Mr. Joel Fithian, on the day mentioned, the transfer being imme- 
diately telegraphed to Washington, and entered in the books of the 
Treasury Department there. It is said that Mrs. Connolly also holds 
$3,500,000 in unregistered United States’ bonds, making $8,000,000 
in all; but however this may be, the statement as to the registered 
bonds is beyond all doubt true ; and there is good ground for hope 
that the whole of the $4,500,000 will ultimately be recovered back 
to the city. The facts were laid before ex-Judge Barrett very 
recently ; he has been formally retained in the matter, and will give 
an opinion within a very short time as to whether an action will lie. 
A strict investigation reveals the facts that Mrs. Connolly has never 
been engaged in any speculation or business whatever whereby such 
a sum could have been realised.” 
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THE UNITED STATES’ DEBT. 


PHILADELPHIA, September 4. 
Tue Secretary of the Treasury has issued his usual monthly state- 
ment of the public debt of the United States, showing its amount on 
the lst of September to have been the following :— 


Debt bearing interest in gold oo ++» $1,881,568,900 0 


Debt bearing interest in paper deo sos 43, 518 000 0 
Debt on which interest has ceased ... soe 1 852, 612 26 
Debt without interest bad ae ee 411,231,586 35 





Total debt outstanding coo we ee» $2,338,171,099 11 





Interest accrued and unpaid... ove eee 34,733,497 99 
Total debt, Pie and interest ... $2,372,904,597 10 
Money in Treasury—coin $90,813,691 06 


Currency ... oss i652 968, 345 66 
a ek 98,782,036 72 


Total debt, less money in Treasury, 
September 1 an oe pats «+ $2,274,122,560 38 
Similar total, August]  ...  ... 4. -2,283,328,857 98 

During the month of August the excess of revenue over the 
expenditure of the Government enabled the Secretary of the Trea- 
sury to reduce the public debt of the United States $9,206,297 60e. 
This makes the reduction since March 1, the opening of the third 
year of President Grant’s administration, $46,586,286 54c., an 
average of about 7} millions a month ; while the aggregate reduction 
since the opening of the administration, March 1, 1869, has been 
$251,340,699 63c. in a period of two years and a half, making the 
average monthly reduction about $8,378,000. While the revenue of 
the country has during the current year extensively decreased, espe- 
cially in the Inland Revenue, owing to reductions of taxation, a cor- 
responding economy in expenditure has enabled the Government still 
to reduce the debt by almost the same amount monthly as during 
1869 and 1870, the years of the largest surplus income. The Five- 
Twenty Bonds, cancelled and destroyed by the regular monthly pur- 
chases, now amount to the principal sum of $219,375,200. Besides 
reducing the debt by this amount, these cancellations have also 


wrought the additional service of saving the country, on the annual’ 


interest charge, over $13,000,000. The redemption of $100,000,000 
Five-Twenties in consequence of the negotiation of the new funding 
loan Five per Cent. Bonds, and the exchange of another $100,000,000 
Five-Twenties for Five per Cents., all of which will be consummated 
by December, will save 1 per cent. annually on $200,000,000 of the 


debt, so that now the yearly interest charge is reduced over 15 
millions. 
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THE NEW YORK STOCK EXCHANGE. 


A REconsTRUCTION of the New York Stock Exchange has been in progress 
for some months, and the new building was opened on the 1st September. 
The Journal of Commerce gives the following description of its arrange- 
ments :— F 
“On the Broad-street front we enter the lounging and smoking-room, 
about 30ft. square. In the further left corner is the office of the Bankers’ 
and Brokers’ Telegraph. Next to it is the short stairway leading to the 
grand lobby. Next to the stairs is the office of the detectives, and adjoin- 
ing itis apparatus communicating with the numerous wires of the Western 
Union Telegraph Company. Passing the massive bronze balustrade and 
staircase, we go through the door leading to the left, if subscribers, and 
through the dowr to the right, if members, into the grand lobby—a room 
25ft. wide by 45ft. long. Passing directly from the grand lobby into the 
next room, we stand in the Stock-Exchange hall. It is 52ft. in height 
from the floor to the centre of the lunette roof. The floor is 54ft. wide 
by 74ft. long. On the north side is the president’s desk ; with places on 
each side for the sales’ and quotation clerks, the keeper of the rolls, and 
the stock telegraph operator. On each side of the desk is a cloak room ; 
and in front is the so-called cockpit, sunk into the floor,—its centre hold- 
ing the broad table, while its sides rise in three broad steps to the floor of 
the room to accommodate members who are dealing in active stock, and want 
to look over the heads of those in front of them. From the floor of the 
room at the side walls rise broad, square pilasters, with elaborate Corin- 
thian capitals, crowned with an architrave, frieze,and cornice in the 
modern English style. Between the columns are tall windows, reaching 
from the floor to the top of the cornice, and finished in finely-arched tops. 
From the cornice of the column rises the ceiling, in groined arches, to the 
massive border of the large flat panel in the roof. In the centre of the 
roof is a large circular ventilator, from the centre of which is suspended 
a “sun-burner.” On the south end of the half is a neat, light gallery, 
supported on slender columns, for the accommodation of visitors. A re- 
markable feature of the hall is the decorative colouring of the walls and 
ceiling. The old Moorish colours, butf, blue, and red, are mingled 
throughout with exquisite taste. The side walls are gray; and in the 
lofty panel rising over the president’s desk is a flying eagle, from whose 
beak depends a silken cord bearing a bar, from which float the beautiful 
colours of the American flag. The columns are bronzed below the capitals, 
which are covered with gilding relieved with red ; the fluting of the columns 
being similarly gilded and relieved. In the north-east corner of the 
room is an elegantly wrought water-cooler, with many faucets. The floor 
will be laid in oak and black walnut. The furniture and trimmings are 
of oiled black walnut. While great care has been taken to obtain a pleasing 
effect in the decoration of the hall, the importance of perfect ventilation 
and warming has not been lost sight of. By the system adopted the air 
can be entirely changed in eight minutes. In the cellar is an eight-horse 
power engine driving an air-blower at the rate of 200 revolutions per 
minute, and exhausting air fiom a huge shaft recently built. Passing 
up the visitors’ stairway from the Wall-street entrance, the private-room 
of the secretary is seen at the end of the hall and fronting on Wall-street. 
Continuing along the hall we enter another lofty lobhy ; with one door 
opening to the visitors’ gallery, another leading to the committee-rooms, 
and a third communicating with the bond-room. The bond-room is in- 
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tended for the sale of Government and railroad bonds ; in fact, for every- 
thing except active stocks. The ceilings are painted with light, cheerful 
colours; the columns are bronzed with gilded capitals, and the walls are 
covered with green drapery to deaden the reverberation of sound. Down 
the sides of the room are chairs on platforms raised one above and behind 
the other, so that all can clearly see and hear the transactions in the 
room. On the north wall is the gold telegraph. On the walls are the 
rtraits of four of the old ,;members of the Exchange, whose names are 
eld in high esteem by the active men of to-day; they are Jobn Ward, 
J. W. Bleecker, Jacob Little, and John Warren. It has been proposed 
that one of Mr. John T. Denny be added. In the lowest part of the 
building is the mammoth vault, 106ft. long by 20ft. wide, containing 618 
fire and burglar-proof safes. 
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THE PROPOSED CONVERSION OF THE INDIAN LOAN. 


Tue following note condemus the process by which the Indian Govern- 
ment propose to effect the conversion of the £16,000,000 5 per cent. loan 
of 1857 into a new 4} per cent. loan, as being indefensible in principle 
and dangerous in practice—a view which is unequivocally shared by the 
leading persons in London connected with Indian commerce and finance, 
and which is strengthened by several minor objectionable features which: 
the writer has forborne to touch upon :— 

“ Sir,—In allusion to the notice of the Secretary of State for India 
regarding the conversion of the 5 per cent. loan of 1857, omission is made 
of one important part of the scheme. I allude to the simultaneous in- 
vestment of a portion of the paper currency reserve. The action of the 
Indian Government in this matter has a dangeroustendency. Last'year 
an Act was passed by the Legislative Oouncil increasing the limit of in- 
vestment, and reducing to the same extent the amount of cash to be held 
as currency reserve. And Sir Richard Temple, apparently, is taking ad- 
vantage of this altered limit to assist the conversion of the 5 into a 
4 per cent. loan. No objection could be taken to his reducing the 
rate of interest at the expiration of the term guaranteed, as the im- 
proved credit of the Indian Government enables him to do. But it 
is wrong that he should make use of his position as guardian of the 
currency reserves to facilitate his financial transactions. The improper 
use of the paper currency reserves requires to be most jealously 
guarded against, and, although the present matter may not in itself 
be of much consequence, an important principle is at stake. If the 
currency department has £2,700,000 which it can safely invest, let it 
be invested by all means ; but do not make the investment subservient 
to other financial considerations. The effect of the measure will de- 
pend on whether the holders of the loan take advantage of the Govern- 
ment offer of conversion to the extent limited (£13,500,000), or not. 
If the offers are in excess of the limit, then the holders whose offers 
are rejected will have reason to complain of their interests having 
been injuriously affected by a preference having been -given to the 
currency department. If, on the other hand, the offers are less than 
the limit, then the Government will, practically, only have succeeded 
in converting its loan by making use of the funds at its disposal as 
custodian of the currency reserves. In the one case there will be an 
injury to the public; in the other, I venture to think, to the credit 
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of the currency department. But with either result the action of the 
Government is indefensible in principle and dangerous in practice, 
. “Your obedient servant, 
“A. C. 8. 
“September 21.” 
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' THE NEW TURKISH-EGYPTIAN LOAN. 


Messrs. Dent, Palmer & Co. were authorised on the 4th September to 
receive subscriptions for the Imperial Ottoman Six per Cent. Egyptian 
Tribute Loan of 1871, for £5,700,000 nominal capital, authorised by 
firman of his Imperial Majesty the Sultan, secured on the Egyptian 
tribute, to be remitted to the Bank of England ; to be issued in bonds to 
bearer for £1,000, £500, £100, and £20 each, with coupons payable half- 
yearly, on April 10 and October 10; first coupon payable on April 10, 
1872, redeemable at par by means of an accumulative sinking fund of 
1 per cent. per annum, in yearly drawings; the first drawing to take 

lace in July, 1872. The issue price was 73 per cent., with interest from 
October 10, 1871, which, with deductions, brings the issue price down to 
723, and pays over 9 per cent.: 5 percent. was payable on application, 10 
per cent. on allotment, 20 per cent. October 12, 20 per cent. November 10, 
and 18 per cent. December 11. The Turkish Government engages that 
payment of the principal and interest of this loan shall be secured, not 
only upon the general revenues of the Turkish Empire, but by the 
appropriation of the portion of the tribute now payable to the Porte by the 
Khedive of Egypt, not applicable to the Loan of 1854 and the Guarantee 
Loan of 1855. By the Iradé of May 27, 1866, this tribute was raised to 
150,000 purses, or £705,000. The sum that has annually been paid to 
the Bank of England since 1855 by the Egyptian Government to meet 
the requirements of the Loan of 1854 and the Guaranteed Loan of 1855 is 
£282,872 (the balance of the Loan of 1855 being paid out of the other 
revenues specially pledged to that loan), and the Turkish Government 
has directed His Highness to pay a further sum of £399,000 to the Bank 
of England for the purposes of the present loan. This amount, which is of 
itself sufficient to meet the requirements of the new loan, the Khedive has 
engaged to remit direct to the Bank of England, in the same manner as 
the remittances of the £282,872 have hitherto been made for the Loans of 
1854 and 1855. The Turkish Government further engages that the total 
necessary funds for the payment of the interest and sinking fund shall 
be placed in the hands of the agents of this loan, through the Bank of 
England, at least 15 days before each payment falls due. 
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NEW GEORGIAN LOAN, 


Messrs. Clews, Habicht, and Co., as the authorised financial agents of 
the State of Georgia in London, instructed the Imperial Bank, on the 
6th September, to receive subscriptions for 1,400,000 dols. Seven per 
Cent. State Bonds, at £175. 10s. sterling per bond of 1,000 dols., being 
at the rate of 78 per cent., 4s. 6d. per dollar, and yielding 8 per 
cent. per annum on investment, being the balance of a total issue of 
3,880,000 dols. bonds, created for the general purposes of the State, and 
in aid of the Brunswick and Albany Railroad Company, the completion 
VOL. XXXI. 71 














954 Notes of the Month. 


of the West Atlantic Railroad, now owned by the State ; 2,480,000 dols. 
having been taken in the United States and in Europe. The interest 
is payable in gold quarterly, on the Ist April, 1st July, 1st October, 
and Ist January. The capital is payable in gold at par on the Ist 
October, 1890; £10 is payable on application per 1,000 dol. bond, £65 
on allotment, and the remaining £100. 10s. on the 25th September, 


_ 
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THE NEW SPANISH LOAN. 


Tus Spanish Financial Commission in London gave notice, on the 31st 
August, that it was authorised to receive subscriptions, by a Royal 
decree of the 22nd August, for £6,375,000 sterling of Bonds of the 
Three per Cent. Consolidated External Debt of Spain. The bonds were 
issued of the following amounts, viz. :—£42. 10s., £85, £170, £255, 
£510, and £1,020, and are to bear interest at 3 per cent. per annum 
from the Ist July last, payable half-yearly in London at the fixed 
exchange of 4s. 3d., and in Paris at 5f. 40c. per dollar free of Spanish 
taxes. The subscription price was fixed at 31 per cent. of the nominal 
amount of the bonds, to be paid as follows: 2 per cent. on application, 
8 per cent. on the 20th September or on allotment, 12 per cent. on 
the 20th October, 6 per cent. on the 20th November, and 3 per cent. 
on the 30th December. Bills upon London and Paris drawn for con- 
tracts by the Spanish Treasury will be taken as cash. The subscrip- 
tion was opened on the 6th September simultaneously in Madrid and all 
the provincial capitals in Spain, and at Lisbon, Amsterdam, London, 
and Paris. Scrip certificates to bearer will be exchanged against allot- 
ment letters, and the certificates will be exchanged for bonds to bearer, 
as soon as practicable after payment in full. 








Hotes of the Month. 


Trape Ourraces in America.— Instances have lately been cited showing that 
in the United States trade outrages frequently mect with more efficient repression 
than on this side, and the following from a New York paper describes a case which 
has recently oceurred in the adjoining State of New Jersey :—“ Jersey on Tues- 
day gave us another exemplication of that peculiar article of ‘justice’ for which 
she is famous, and which has made that sturdy old State a terror to murderers, 
pene, pickpockets, rowdies, and all violators of the law. A man was 

rought before the Court of Sessions charged with having committed what some 
judges (but not in New Jersey) regard as a trivial offence, if an offence at all, and 
punishable at the most by a light fine. He had been discharged from the service 
of the Midland Railroad Company, and to revenge himself went among the 
labourers on the road, and tried to induce them to quit work, using force for that 
purpose. These outrages are usually perpetrated by a formidable committee of 
union men and labour reformers ; but this person made himself a committee of 
one, and proceeded to preach the new gospel of trade orally and viet armis. The 
judge sentenced him to the State Prison for one year. ‘Shall these things be?’ 
the trade-unionists will ask indignantly ; and Jersey, wedded to her ancient way of 
exact justice, will answer back across the North River, ‘ Yes.’ There, at least, 
the strikers cannot act withimpunity. Liberty, in that State, does not yet mean 
a license to compel others to do as we please.” 
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MONTHLY CHRONOLOGY. 


August 31.—A new Spanish loan issued for £6,375,000, bearing interest 
at 3 per cent. per annum; the subscription price was fixed at 31 per cent. 
on the nominal amount of the bonds, which were issued at £42. 10s., £85, 
£170, £255, £510, and £1,020. 

September 1.—Suspension announced of Messrs. J. Ryder and Sons, of 
Manchester and elsewhere, engaged in the Brazilian trade, the estimated 
liabilities being £350,000. 

The stoppage reported of Messrs. J. Northorp and Son, of Thornton, 
near Bradford, shawl manufacturers ; liabilities estimated at £25,000. 

4,—Messrs. Dent, Palmer and Co , announced subscriptions amounting 
to £5,700,000, nominal capital of the new Turkish-Egyptian Loan, the 
issue price being 73 per cent. The bonds were issued to bearer at £1,000, 
£500, £100, and £20 each, the loan being at 6 per cent. 

6.—Messrs. Clews, Habicht and Co., announced a loan for the State of 
Georgia, of $1,400,000, in 7 per cent. bonds, being at the rate of 78 per 
cent., and yielding about 8 per cent. per annum on investment. 

8.—The failure announced of Messrs. Muir, Brown and Company, of 
Glasgow, merchants ; the liabilities amounted to £165,000. 

13.—The Bank of Frankfort raised its rate of discount to 4 per cent. 

17.—Suspension announced of Messrs. Keep, Parsons and Co., of 
bomen in the Australian and Indian Trade; the liabilities estimated at 

,000. 

18.—Failure of Messrs. J. Anderson and Co., Glasgow, Manufacturers. 

21.—The Directors of the Bank of England raised their rate of discount 
from 2 to 3 per cent. 

a Bank of Belgium raised its rate of discount from 4} to 5 per 
cent, 

28.—The Directors of the Bank of England further raised their rate of 
discount from 3 per cent., at which it was fixed on the 21st instant, to 4 
per cent. 


a2 
> 





BANKING AND FINANCIAL MOVEMENTS. 
The directors of the Ionian Bank have declared a dividend for the half- 
year ending June last at the rate of 6 per cent.,in addition to a bonus at 
the rate of 2 per cent. : 


The directors of the London and San Francisco Bank have declared 
a dividend on account of 10s. per share, free of income-tax. 


It is understood that a further sum of £1 per share will shortly be 
repaid to the shareholders of the Bank of London, making, with two 
previous payments, £4. 5s. per share. 


A further dividend is shortly to be declared to the creditors of the 
Norwich Bank. The forthcoming distribution is to be 1s. 3d. in the pound, 
making 10s. paid. There is reported to be the prospect of a further ulti- 
mate return of. 2s. 6d. 


Mr. M. H. Chaytor, the deputy-chairman of the National Discount 
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Company, has been elected chairman in the place of the late Mr. Wm. 
Russell, M.P. 


At a meeting of the directors of the London Bank of Mexico and South 
America, Limited, Mr. Matthew Hutton Chaytor was elected chairman 
in the place of the late William Francis Russell, Esq., M.P.; and Mr. 
Frederick Harrison deputy-chairman. 


Mr. John Samuel Swire, of the firm of John Swire and Sons, merchants, 
has joined the board of the National Discount Company. 


Formal notice is given by the India Council that the India Five per 
Cent. Loan of £13,500,000, raised in 1856-7, will be paid off on the 16th 
of January next. Holders will, however, have the option of transferring 
their interest into a new stock, repayable in 1£82, to bear 4} per cent. 
interest for the first seven years, and 4 per cent afterwards. 





Hamburg is to have a new bank. The new establishment is being 
organised by M. Emile Erlanger, in conjunction with MM. Kohn, Reinach 
and Co., of Paris, Reinach, of Frankfort, and a New York house. The 
new bank is expected to. be established in the course of next month ; it 
will be directed by M. Magnus. 

The Marseilles Industrial Credit Bank is paying a dividend upon its 
shares at the rate of 4 per cent. as the first distribution for 1871. A 
second dividend for the now fast-waning year will appear in due course. 

The Madrid “ Official Gazette ’”’ publishes a decree of the Government 
for a new organisation of the Deposit Bank (Caja de Depositos). The 

rincipal feature of the measure is the creation of £13,600,000 
eae 3 per Cent. Stock, to be delivered to the Caja for the conversion 
of the documents which were given to depositors in 1869, in payment of 
the sums made use of by the Government, into 3 per cent., calculated at 
26, 35 per cent., under the terms stated in the decree. There are like- 
wise to be created £8,500,000 3 per cent. non-transferable inscriptions, to 
be deposited in the Caja as guarantee for the new deposits, which must 


be made by persons in fulfilment of contracts and other engagements with 
the Government, 


The establishment has been authorised, at Naples, of a new financial 
undertaking, with a capital of £600,000, to be styled the ‘“ Banca 
Napoletana.”” The capital of the concern has been fixed, for the present, 
at the comparatively moderate amount indicated. Another undertaki 
has been formed at Genoa, under the title of the Italian Commerci 
Company. The capital has been fixed for the present at £1,000,000, but 
power is reserved to carry it to £2,000,000. The object of the company 
is to promote the developement, by all possible means, of Italian imports 
and exports ; it is to keep rigidly aloof—that is, according to the statutes 
—from Bourse speculations, 


At a meeting of the shareholders of the Albion Bank, held at the London 
Tavern on the 22nd September, it was resolved to wind up voluntarily ; and 
the directors, with Mr. J. F. Lovering, of the firm of Lovering and Minton, 
accountants, to be liquidators, 
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MERCANTILE SUSPENSIONS. 

or. following suspensions were announced during the month of Sep- 
m ber :— 
Messrs. James Ryder and Sons, Manchester, Brazilian trade. 
Messrs. Jonathan Northorp and Son, Thornton, shawl manufacturers. 
Messrs. Muir, Brown and Co., Glasgow, merchants. 
Messrs, Keep, Parsons and Co., London, Australian and Indian trade. 
Messrs. James Anderson and Co., Glasgow, manufacturers, 
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BANKING OBITUARY, 


On the 30th August, suddenly, at his residence, Mr. F. W. Russell, M.P. 
for Limerick, Chairman of the London Bank of Mexico and the National 
Discount Company, aged 70. 

On the 5th September, at Morton Villa, Amhurst Road, Hackney, 
Mr. John Whitaker Nutter, General Manager of the London Joint 
Stock Bank, aged 63. 
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Monetary Intelligence. 


MONETARY REVIEW FORTHE MONTH OF SEPTEMBER, 


THe money market has generally been in a perturbed condition through 
the late action of the Bank directors. It was in most quarters presumed 
that the withdrawals of gold from Germany would eventually have effect ; 
but at the commencement of the month there was comparative abundance 
and ease. When, however, the announcement was made that the London 
Joint Stock Bank was about to withdraw £2,000,000 further for German 
account it was at once perceived that a rise was imminent. It was, never- 
theless, scarcely anticipated that a jump of 1 per cent. would occur as it 
did on the 21st September ; though, when that took place, it was natural 
to look for the further movement of 1 per cent. on the 28th. At the same 
time it must be remembered that apart from these German requirements 
there has latterly been a great extension of trade, and that the period has 
arrived when the principal crops are being gathered throughout all quarters 
of the world, Silk and tea in China, cotton in India andSAmerica, sugar 
in the Mauritius and West Indies, the harvests throughout the globe, 
and wine, silk, and other produce, in France, Germany, and Italy. The 
rates for money and exchange are always influenced by these transactions, 
apart from any other serious causes that may come into operation. 

The attention of the dealers in the stock and share markets during the 
first part of the month was chiefly directed to the progress of the fort- 
nightly account in foreign bonds and general securities, which was in full 
force. After a temporary period of dulness, consequent on the receipt of 
bad Continental prices, together with a rumour that M. Thiers had 
tendered his resignation, the appearance of affairs was rather encouraging. 
This was more particularly the case in foreign securities and English 
railway shares: the former being strengthened by the receipt of better 
values from the Paris Bourse, and the progress of the account showing 




















958 The Grain Trade. 


stock to be scarce ; while the latter were purchased on the publication of 
generally improved traffic returns. 

The Home Funds were not in the least animated, but the progress of 
the usual monthly account showed a short supply of stock; at the same 
time, the favourable reports current as to the harvest yield, and the great 
abundance of money, influenced purchasers for investment, and a stronger 
tone was generally exhibited. Subsequently, through the introduction of 
New Turkish and Spanish Loans, both of which met with a moderate 
amount of success, and the steady efflux of gold from the Bank, together 
with the absence of many of the members for their holidays, caused the 
markets to run heavy, and the changes were chiefly in the adverse direction. 
Consols were sold on the rise, and some Foreign Bonds were likewise heavy, 
with the exception of Turkish and Spanish descriptions. Railway shares 
went back on excessive realisations; the only really active description 
being Caledonian, which were largely purchased on the dividend pro- 
posed, creating more satisfaction than anticipated. 

Subsequently, notwithstanding the progress of the account, buoyancy 
prevailed, and purchases of all securities were made to an important 
extent, and an advance of magnitude took place in the chief classes. The 
great exception was the Home Funds, which were sold to some extent 
on the steady efflux of gold to the Continent; while the Bank Returns, 
being rather less fayourable than supposed, created partial depression. 
English railway shares were largely purchased on the good traffic returns, 
and the proposed amalgamation between the London and North Western 
and the Lancashire and Yorkshire Companies. 

Despite the continued steady withdrawals of gold, nothing of particular 
importance in the adverse direction occurred till the 21st, when the 
Directors of the Bank raised the rate of discount from 2 to 3 per cent. 
This considerable advance being in a great degree unexpected had the 
effect of producing a kind of panic, and among weak speculators for the 
advance a general relapse ensued. This was more particularly the case in 
English Railway Shares, the decline in these securities at one moment 
being from 10 to 12 per cent., and in foreign securities, from 1 to 4 per 
cent. The Home Funds also suffered from selling now on the part of the 
bankers, and declined 1 per cent. American securities also gave way, 

rices coming lower from the other side of the Atlantic. Since, there 
been a partial rebound. The final settlement of the account has 
been accomplished without great difficulty, notwithstanding another 
advance of 1 per cent. in the Bank rate on the 28th; but, as was to 
have been supposed, through such frightful fluctuations, two or three weak 
parties have gone to the wall. Joint-Stock bank shares have advanced 
all round from 1 to 1} per cent., and, consequently, with improved trade 
and dearer money, a better margin of profit will follow their operations. 





THE GRAIN TRADE. 


THERE has been very little animation in the corn trade during the 
past month. The harvest having upon the whole proved satisfactory, 
and the imports being large, prices have generally declined. Wheat has 
met a slow sale, millers having been purchasers quite on a retail scale. 
Barley has been very inactive, though in fair supply. There has been a 
good show of oats at all the markets, but the enquiry has been limited 
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other descriptions of feed have not been in much demand. The latest 
average official quotations were—Wheat 56s. 7d. per quarter; barley 
35s. 8d., and oats 24s. 9d. per quarter. Wheat at the present time is 
20s. 3d. per quarter dearer than at the corresponding period last year. 

The import of corn into the United Kingdom between the last and the 
present harvest (from the 1st of September, 1870, to the 31st of August, 
1871) has been as follows—Wheat, 34,744,046 cwt., equal to 8,017,856 
qrs., showing a decrease of 586,421 qrs. as compared with the preceding 
twelvemonth, from the Ist of September, 1869, to the 3lst of August, 
1870; wheat-flour, 4,391,672 cwt. or 1,242,820 qrs., a decrease of 
381,788 qrs.; barley,. 7,067,092 cwt., or 1,978,785 grs., a decrease of 
201,095 qrs.; oats, 10,460,616 cwt., or 3,803,869 qrs., a decrease of 362,786 
qrs.; peas, 986,381 cwt., or 219,196 qrs., a decrease of 222,180 qrs.; 
beans, 2,191,921 cwt., or 511,449 qrs., an increase of 115,773 qrs.; Indian 
corn, 16,374,862 cwt., or 3,820,801 qrs, a decrease of 289,646 qrs. The 
total importation of these articles amounted to 16,956,703 qrs. in the 
year ending 31st August, 1869, 21,522,919 qrs. in the year ending 31st 
August, 1870, 19,594,776 qrs. in the year ending 3lst August, 1871; but 
these numbers show the imports without deduction for the exports of 
corn from this country ; the whole was not consumed here, 

The Gazette returns for England and Wales have been :-— 


Week ending— Wheat. Weekly . HA td 
1871, Qrs. sold. — last tsa 
&. . . . 
August 26 ..........0 27,269 van 57 4 vee 51 3 
September 2 ......00... 30,491 ove 57 2 coe 49 1 
“ OF <cougpepossee 57,244 qe 56 6 oe 48 1 
‘ 16 .......0... 71,419 sae 56 7 coe 36 4 
The importations since the harvest of 1870 have been:— 
Wheat, Other Grain. Total. 
Cwts. Cwts. Cwts. 
Fifty-six weeks ended 19th Aug. 36,977,795 44,196,149 81,173,944 
Four weeks ended 16th Sept. 4,022,576 4,632,954 8,655,530 





41,000,371 48,829,103 89,829,474 

And the weekly averages have been :— 
Fifty-six weeks ended 19th Aug. 660,000 789,000 1,449,000 
Four weeks ended 16th Sept. 1,005,000 1,158,000 2,163,000 





More 345,000 369,000 714,000 





STATE OF TRADE. 


Business has not been at all brisk during the month, and at this period 
of the year not much animation is generally looked for. 
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NOTICES TO CORRESPONDENTS. 


We havearranged in futuretoissue a Double Number in February and August, instead of, as 
formerly,in May and November. This has been rendered necessary by rape increase of 
the meetings of the Banks and Discount Companies, which will be always carefully collected 
in the pages of eee =. nt will please forward eommunica- 
tions to the Editor, No. irchi @; subscriptions and ordora to Messrs. 
Waterlow and Sons, London Wall. ’ : P 
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DEBTOR. 





Capitalof the Bank ... 
Profits in addition to 
= (Art. 8, Law 
of June 9,1857)__... 
Reserve of the Bank 
anditsbranches ... 
Reserve of landed pro- 


perty ie oo 
Notes in circulation ... 
Bank-notes to order 
and receipts payable 
at sight eco eco 
Treasury account cur- 
rent, creditor... oe 
Current accounts, Paris 
Do. branch banks 
Dividends payable ... 
Discounts and sundry 
interests ooo ooo 
Re-discounted the las 
six months 
Reserve ... 
Sundries... 


Total ... 


oo 


eee 


aoe 


Aug. 31, 


Sept. 7. 


Sept. 14, 


Sept. 21. 





¥, Cc. 
182,500,000 0 


7,354,793 2 
22,105,750 14 
4,000,000 0 
1,963,287,725 0 
16,756,915 41 
325,597,314 39 


3,187,835 0 
19,574,509 73 
9,917,592 53 
26,000,000 

1,456,390 93 


¥. Cc. 
182,500,000 0 


7,357,325 67 
22,105,750 14 
4,000,000 0 
1,942,372,840 0 
16,579,529 91 
199,756,729 61 
467,82 ,632 42 
42,276,304 0 
3,015,697 0 
21,192,378 21 
9,917,592 51 
6 


000,000 0 
15,441 74 


F. Cc. 
182,500,000 0 
7,360,798 22 
22,105,750 14 
4,000,000 0 
1,943,319,740 0 
16,292,896 24 
224,957,578 43 
427,450,394 3 
40,719 613 0 
2:764,979 0 
22,256,039 68 
9,917,592 51 


26,000,900 0 
1,210,174 65 


¥ Cc, 
182,500,000 0 


7,363,974 77 
22,105,750 14 
4,000,000 0 
1,943,670,495 0 
16,337,762 51 
206,844,393 49 
416,854,917 68 
38,856,309 0 
2,646,416 0 
30,591,238 3 
9,917,592 51 
26,000,000 0 
3,573,057 12 





3,016,910,962 95 





2,944,881,216 21 





2,930,855,555 90 


2,911,261,906 25 




















CREDITOR. ° 
Aug. 31. Sept. 7. Sept. 14. Sept. 21. 
» c. ¥. c. ¥. . ¥. Cc. 
Cash in, hand and in s 4 
branch banks + | 650,044,619 17| 626,143,636 57| 608,840,537 43 | 609,701,612 39 
Commercial bills over- 
MO ase ove oes 262,881 56 809,106 76 750,517 21 1,895,955 3 
Commercial bills dis- ae i oxy yes 
counted, not yet due | 141,973,729 43{ 131,943,480 87| 143,126,308 23| 153,476,354 6 
Do. prolonged by law... 147,701,818 60| 129,996,395 71| 118,620,549 18 95,405,549 64 
Treasury bonds +++ | 1,195,673,500 0 | 1,195,608,500 0 | 1,195,508,500 0|1,193,456,000 0 
Commercial bills, 
branch banks ++» | 278,220,016 0} 256,543,120 0/| 264,615,869 0| 266,133,329 0 
Advances on deposits 
ofbullion .. 18,282,400 0} 23,601,700 0| 23,688,900 0| 28,672,500 0 
Do. in branch banks .., 2,365,200 © 2,290,900 0 1,767,400 0 1,530,200 0 
Do. in French public 
securities ose eee 18,769,200 0 18,279,600 0 18,491,500 9 18,986,200 0 
Do. by branch banks ... 10,321,205 0 10,534,260 0 10,122,460 0 10,393,900 0 
Do. on railway shares 
and debentures bee 32,737,600 0 32,533,400 0 32,350,500 0 31,656,200 0 
Do. by branch banks..; 22,181,000 0 22,135,640 0 21,899,540 0 21,686,000 0 
Do. on Crédit Foncier 
bonds ... an ons 1,527,900 0 1,534,500 0 1,477,500 0 1,465,700 0 
TDo.branches .., ws. 955,940 0 939,600 0 863, 0 y 0 
Do. to the State (Con- 
vention June 10, 1857) 60,000,000 0| 60,000,000 0; 60,000,000 0/| 60,000,000 0 
Government stock re- 
serve ... eco ooo 12,980,750 14 12,980,750 14 12,980,750 14 12,980,750 14 
Do. disposable... eee 71,535,187 21 71,535,187 21 71,535,187 21 71,535,187 21 
Rentes Immobilisées 
(law of June 9, 1857) | 100,000,000 0 100,000,000 0] 100,000,000 0 100,000,000 0 
Hotel andfurn.ofBank, 
and landed property 
ofbranches ... ... 8,633,822 0 8,633,821 0 8,706,320 0 8,715,322 0 
Expenses of manage- 
0S « in am 2,243,806 81 2,661,759 7 8,016,875 90 3,031,170 95 
Advance to the City of 
Paris Feb. 11, 1871... | 210,000,000 0/| 210,000,000 0 210,000,000 0/ 210,000,000 0 
Sundries ooo eee 387 3 26,155,859 18 22,487,841 60 9,453,175 83 
‘Total ... see | 3,016,910,962 95 | 2,944,881,216 21) 2,930,855,555 90 2,911,261,906 25 
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962 Bank of England Weekly Returns, 


Ascount, pursuanttothe Act 7th and 8th of Victoria, cap.32, for the Weeksending as follows:— 
ISSUE DEPARTMENT, 


1871. 1971. | 1371, | 1871. 











Ang. 30. Sept. 6. Sept. 13. | Sept. 20. 
£ £ | oe 
Notes issued oun a a +--|£39,394,740 | 39,135,750 | 38 456,160 | 37,844,280 
Government debentures coe .{| 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities ... oe eco o| "984,900 3,984,900 3,984,900 3,984,900 


3 , 
Gold coin and bullion .., “~ s+) 24,394,740 | 24,185,750 | 23,486,160 | 22,814,230 
Silverbullion ... ea 

















39,394,740 | 29,185,750 | 38,486,160 | 37,844,280 
BANKING DEPARTMENT. 























1871. 1871. 1871. 1871. 
Aug. 30. Sept. 6. Sept. 13. | Sept, 29. 
£ £ £ £ 

Proprietors’ wages oe eee «| 14,553,000 | 14,553,000 | 14,553,000 14,553,000 

Rest .. ie 3,357,580 | 3,636,411 | 3,638,483 | 3,605,661 
Public deposits “(Including Exchequer, 

anks, = 

Debt, and Diviend Accounts). National! 5,101,605 | 5,421,935 | 6,949,645 | 6,414,941 

Other Deposits vs aas{_ 22,047,809 | 21,202°265 | 20,129,518 | 20,341,485 

Seven day and other bills ose a 633,142 541,889 562,770 570,733 

45,593,136 | 45,355,500 | 44,827,416 | 45,535,719 





Government Securities (inéluding 
Dead Weight Annuities) ..  ...| 13,988,388 


2988, 13,768,368 | 13,970,005 | 14,043,355 
— Securities ... oes ove | 16,428,660 


16,880,092 | 16,433,792 | 17,781,249 











ese oe «| 14,546,385 | 14,096,205 | 13,750,965 13,058,233 
Gold and Silvercoin oO 649,723 630,835 672,654 652,880 
45,593,136 | 45,355,500 | 44,827,416 | 45,535,719 








THE EXCHANGES. 









































Sept. 1. Sept. 8. Sept. 15. Sept. 22. 
Amsterdam, short eo oe of 231 18 11 172 11l 173 li 18 
Ditto 3 months wee eee ‘ ll 19} ll 19 il 19 il F3 
Rotterdam, ditto... ™ ° 11 193 li 19 11 19 lL 
Antwerp, ditto -~“ - me ae a 25 60 25 573 25 65* 
Brussels, ditto ... ove wns o-| 25 62) 25 60 25 57% 25 65 
Hamburg, ditto ... eos ove | 13 9% 13 9% 13 9} 13 93 
Paris, short ... ... tee ose o-| 25 55 25 62 25 55 25 60 
Paris, 3 months ... on aia «| 25 80 25 75 25 80 25 90 
Marseilles, ditto ... ee ooo «-| 25 80 25 77} 5 80 5 
Frankfort, ditto ... ie ae 118% 1175 117% 1172 
Vienna, ditto ose eee ose bee 12 25 12 27% 12 123 12 35 
Trieste, ditto... ... ese eco = 12 30 12 27% 12 12% 12 35 
Petersburgh, ditto ose oo ol 318 314 oe 31§ 
Copenhagen, ditto ae pee ee 9 20 9 20 9 20 20 
Berlin, ditto eco ooo coe me 6 22% 6 22 6 212 6 212 
Leipsic, ditto ... one ia we 6 223 6 223 6 213 6 212 
Madrid, ditto eee eos eco oo 49} 493 49} ot 
Cadiz, ditto - ees ose aed 495 49§ 49§ 49 
Barcelona, ditto ; ae on 493 493 49} 49 
Malaga, ditto see ene eee ont 493 494 494 49 
Santander, ditto ... ae ee pra 49} 49} 49} 
Genoa, ditto ose ° “o 27 15 27 20 27 #12 27 17 
Milan, ditto ... x a 27 15 27 20 27 12% 27 17% 
Leghorn,ditto ...  . eee 27 15 27 20 27 12% 27 17% 
Venice, ditto oun ose eco oe 27 «15 27 20 27 «#12 27 «17% 
eee a kt Ce ee 27 20 27 «123 27 17% 
Palermo, ditto en on F 27 15 27 29 27 124 27 «#17 
Messina, ditto .. 0. un 27 (15 27 20 27 124 7 17 
Lisbon, 90 days i ine sé 53} 53t 53 24 
Oporto, ditto... ... oo | ee aa 53$ 533 53 
PRICES OF BULLION, 
. | Per Oz. Per Oz, Per Oz. Per Oz, 
| £8. d, £8. d. 2s. 4. £s. a 
Foreign Goldin Bars(Standard) ...! 317 9 317 9 317 9 317 9 
Mexican Dollars os oe} O 4113 0 411% 0 411 050 
Silver in Bars (Standard) oo = one] OG OO 0602 |} 060 0 5 Of 
' | 
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Bankers? Wieeklp Circulation Returns, 


Pursuantio the Act? & 8 Victoria, ¢.32; extracted from the LonDON GazeTTE. 


PRIVATE BANKS. 

















| Author- AVERAGE AMOUNT. 
NAME OF BANK. ized 
Issue. Aug. 19. |: Aug. 26.,; Sept.2. | Sept. 9. 
£ £ £ z - 
s Ashford Bank  ccccccccocccccccce helenae 11,849|| 12,027 | 12,295 | 11,416 | 11,382 
2 Aylesbury Old Bank ccccrcesscoeseeses | 48,461 22,767 23,265 23,225 23,283 
3 Baldock and Biggleswade Bank... 37,223|| 16,778 16,808 | 17,400 | 17,914 
4 Barnstaple er et 17,182 3,610 3,515 33235 3,225 
5 Bedford Bank............000+ + | 345218]) 28,815 | 28,690 | 28,441 | 28,728 


6 Bicester and Oxfordshire Bank . al | 27,090 


j 1 169 1 1 I 652 I ° 
7 Boston Bank—Claypon and Co. ..., 75,069 4 4,194 | I4, 45405 


65,596 | 65,314 | 62,275 | 60,581 












8 Boston Bank—Gee and Co........+. 155161)| 11,194 | 10,936 | 10,317 | 11,747 
9 Bridgwater Bank ....... eoceseece eesee| 10,028] 5,776 | 5,862 | 5,839 | 5,775 
10 Bristol Bank ..... peevsersecsossecoes es!) 48,277!) 19,715 | 19,768 | 19,239 | 18,765 
1t Broseley and ener t Bank ...|| 26,717|| 13,138 | 13,552 | 13,320 | 33,444 
12 Buckingham Bank.. erseeseeees|| 29,5571] 18,806 | 18,495 | 18,072 | 19,351 
13 Bury and Suffolk iti iiindtinadhiclens 36,837 | 35,899 | 37,742 | 42,372 
14 Banbury Bank ..........esee008 | 22,164 | 21,473 | 22,029 | 22,000 


| 
15 Banbury Old Bank 5,1£3|| 15,901 | 15,870 | 15,842 | 16,707 
16 Bedfordshire Leighton Buzzard Bk. | 36,829)| 32,758 | 32,043 | 31,543 | 30,836 
17 Brecon Old Bank ......... Séscccseccuall WONNTT | 44,204 | 42,496 | 41,866 | 40,161 
! 











18 Brighton Union Bank ..........0.++: | 33,794|| 16,076 | 16,037 | 16,257 | 16,275 
19 Burlington and Driffield Bank......)| 12,745|| 12,288 | 12,302 | 12,221 | 12,277 
20 Bury St. Edmund’s Bank............ | 3,201} 3,045 | 2,502 | 1,972] 2,92 


21 Cambridge Bk.—Mortlock ‘%& Co. 5 
22 Cambridgeand Cambridgeshire Bk.| 49,916)! 405392 | 39,903 | 39.439 | 40,455 
23 Canterbury Bank .......ccsescoseeeees 33,671)| 20,764 | 20,561 | 20,185 | 19,848 
24 Carmarthen Bank .......ecccseessesse*|| 23,597)| 115522 | 11,029 | 10,465 | 10,239 
*3 Colchester Bank......,0:ccecececeeesse+|| 25,082|| 12,281 | 12,135 | 12,540 | 12,708 
26 Colchester and Essex Bank......... 48,704|| 24,693 | 25,291 | 25,121 


12,282 | 12,132 | 11,822 | 13,298 ° 





253450 
- Cornish Bank—Tweedy & Co. ...|| 49,869 26,413 | 26,637 | 23,175 | 29,293 
8 City pe ee ee | 21,527) 11,030 | 11,130 | 10,472 | 10,325 


29 Craven Bank—Alcocks & Co. o.!| 77,154 
3° Derby Bank—Messrs. Evans & Co.|| 13,332 
3" Derby Bank—Smith and Co. ...... 
3% Derby Old Bank .........ceceesooveee!| 27,237 


76,272 | 76,266 | 76,938 | 77,638 
11,697 | 10,715 | 10,174 | 9,982 
26,0€0 | 26,377 | 26,577 | 27,549 





a 
_ 

& 
° 

> 











24,776 | 25,639 | 27,2 28,77 
33 Devizes and Wiltshire Bank ...... | 20,674]! 4,970 yates Ape can 
34 Diss Bank ......... ERAS 1s ae | 10,657|, 92416 | 9,724 | 9,820] 9,285 
35 Darlington Bank .. ....ccccsccseerees 86,218|| 77,286 | 77,711 | 79,140 | 80,707 
3° Devonport Bank ......seessseeeeeeees 10,664|| 4,339 | 3,955 | 4,212 | 4,362 
37 Dorchester Old Bank 


ee ae 48,807|) 35,975 | 34,714 | 34,107 | 33,264 
38 Bast Cornwall Bk.—Robins & Co. 112,280) 73,587 | 72,867 | 73,399 53,655 


39 East Riding Bank—Bower & Co. |! 53,392]| 52,320 | 52,406 | 52,192 | 51,904 
4° Essex Bk. & any sStortford Lk. 69,637|| 355279 | 35,413 | 35,840 | 36,130 
4! Exeter Bank ......cocsscssseseeserrees 379894], 179172 | 17,327 | 17,105 | 17,079 
42 Farnham Bank ......... pdt oo nae 14,202|, 5,897 | 5,820| 5,574] 5,536 
43 Faversham Bank .......cccccceeee - 6,681], 5,390 | 5,272 | 4,794] 4,652 
4+ Godalming Bank ....,....c0-seseee-| 65322|) 49530 | 45341 | 4,330 | 4,330 
45 Guildford Bank.........-..ceseesees oni 14,524) 10,175 | 10,075 | 10,010 | 10,000 

Grantham Bank—Iardy and Co..| 30,372] 14,146 | 14,096 | 14,633 | 14,384 
47 Hull & Kingston-upon-Iul) Bank | 19,975) 19,893 | 19,259 | 19,550 | 19,525 
48 Huntingdon Town & CountyBark || 56,¢g1|) 26,960 | 26,433 | 26,242 | 26,666 
49 Harwich Bank .........cecceseeee veel 5,7 78|| 


§ 4,190 | 4,137 | 4,167 | 3,982 
5° Hertfordshire Hitchin Bank ......| 38,764|| 27,734 | 27,154 | 28,c84 28,521 
5! Ipswich ea glee ae linaaeee || 21.901|) 14,510 | 14,761 | 13,944 | 13,629 
52 Ipswich & Necdham Make Bank’ 80,699 : 


| 41,372 | 41,859 | 41,950 | 42,777 
53 Kentish Bank—Mercer & Co. ...| 19,895) 14,836 | 14,092 | 14,036 | 14,409 
54 Kington and Radnorshire Bank ...|| 26,o5c|) 25,319 | 25,035 | 26,246 27,183 
55 Knaresborough Old Bank «soe, 21,825 | 18,757 | 19,532 | 19,77 19,635 
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NAME OF BANK. 


Author- 
ized 


AVERAGE AMOUNT. 





Issue. 


Aug. 19. | Aug.-26,| Sept. 2. | (Sept. 9. 





§6 Kendal Bank ..srcccceseeseecerseeses 
57 Leeds Bank ....cceeseeseesersersesees 
-§8 Leeds Union Bank ....ssccscecceeees 
59 Leicester Bank.......eccscsersereeeee 
60 Lewes Old Bank ......sesceseoseeeees 
61 Lincoln Bank .......ccceccesseeseeees 
62 Llandovery Bank & LlandiloBank 
63 Loughborough Bank .......0+ses0- 
64 Lymington Bank.......ccccsecseeees 
65 Lynn Regis and Lincolnshire Bank 
66 Lynn Regis and Norfolk Bank... 
67 Macclesfield Bank ........sccscovees 
68 Merionethshire Bank .., 





£ 

44,663 
130,757 
37459 
32,322 
44,8 36 
100,342 
32,945 
7359 
5,038 
42,817 
13,917 
15,760 
10,906 





69 Miners’ Bank seereeseeseccecsecserses 
70 Monmouth Old Bank ..........0008- 
9t Newark Bank ..........cecescocceeses 
72 Newark and Sleaford Bank ...... 
73 Newbury Bank............ccccocsecses 
74 Newmarket Bank............cesecese- 
75 Norwich and Norfolk Bank ...... 


76 Naval Bank, Plymouth ............ 
77 New Sarum Bk.—Pinckneys, Bros. 
78 Nottingham Bank .,.......cessesse 


79 Oswestry Bank  .......ccceceseeeees 
80 Oxford Old Bank.............cc000 «: 
81 Cld Bank, Tonbridge............ « 
82 Oxfordshire Witney Bank ..,... ». 
83 Pease’s Old Bank, Hull ..........- 
84 Penzance Bank  ..........cceceseeee- 
85 Pembrokeshire Bank ..........0.-+- 
86 Reading Bank—Simonds & Co.... 
87 Reading Bk.—stephens, Blandy & Co. 
88 Richmond Bank, Yorkshire .. ... 
89 Royston Bank weerccserceccereeseesees 
9° Rye Bank....... oe'me 





18,688 
16,385 
28,788 





51,615 
36,787 
23,098 
105,519 
27,321 
15,659 
31,047 
18,471 
34391 
13,183 
11,852 
48,807 
11,405 
12,910 
37,519 
43,271 
6,889 
16,393 
29,864 





91 Saffron Walden & NorthEssex Bk 
9% Salop Bank .......cececcesseceeereeee: 
93 Scarborough Old Bank .........0. 
94 Shrewsbury Old Bank............ eee 
95 Sittingbourne and Milton Bank... 
96 Southampton Town & County Bk. 
97 Southwell Bank ....0.e-ssecceseeeees 
98 Stamford and Rutland Bank ...... 


47,646 
22,338 
24,813 
43,191 

4,789 
25,359 
14,744 
31,858 





99 Shrewsbury and Welsh Pool Bank 
102 Taunton Bank .......ccccsscseeeserees 
101 Tavistock Bank ....0.c00 sessesseees- 
toz Thornbury Bank .........ceccsssesees 
103 Tiverton and Devonshire Bank... 
104 Thrapstone and Kettering Bank. 
tos Tring Bank and Chesham Bank .. 
106 Towcester Old Bank  ......-..s0+00 
107 Union Bank, Cornwall .........0- 
108 Uxbridge Old Bank ..... 
1o9 Wallingford Bank ........ 





254336 
29,799 
13,421 


135470 


13,531 
10,801 


17,003 
25,136 
17,064 





110 Warwick and Warwickshire Bank 
t11 Wellington Bank, Somerset ...... 
112 West Riding Bank ............s0000. 
113 Whitby Old Bank ............0000- 
114 Winchester, Alresford & AltonBk. 
415 Weymouth Old Bank ......seceeeee- 





3,504 

6,528 
46,158 
14,258 
25,892 
36,461 


£ £ £ £ 
42,423 | 44,404 | 45,275 | 45,787 
121,642 }(20,293 |121,027 |124, 395 
36,575 | 37,050 | 37,121 | 37,474 
22,001 | 21,614 | 23,103 | 21,470 
23,800 | 22,995 | 23,782 | 249775 
84,140 | 83,176 | 83,159 | 83,885 
325959 | 32.471 | 32,122 | 31,943 
5,735 | 5,880] 6,128 | 6,180 
2,765 | 2,750] 2,778 | 2,692 
235472 | 235443 | 23,742 | 24911 
10,391 | 10,011 | 9,952 | 10,435 
10,716 | I1,129 | 11,100 | 310,975 
4579 | 52424 | 5,345] 52670 
155949 | 16,915 | 37,225 | 16,579 
2,790 | 2,805 | 2,731 | 25595 
18,673 | 17,947 | 17,461 | 17,724 
351806 | 352483 | 34,705 | 34,800 
11,730 11,504 11,439 12,037 
13,187 | 13,193 | 13,003 | 12,829 
67,154 | 67,203 | 67,691 | 70,162 
19,006 | 18,773 | 19,451 | 19,181 
4,897 | 4856 | 4,869 | 4,583 
30, 714 | 31,040 | 30,193 | 30,503 
73244 7,266 7,023 7,382 
26,660 | 25,467 | 24,757 | 24553 
8,906 | 8,746 | 8,854 | 8,900 
4,064 | 45145 | 4,470] 4,596 
475539 | 46.989 | 48,064 | 49,167 
6,435 | 6,385 | 6,811 | 6,725 
14,120 | 13,489 | 12,710 | 11,291 
19,635 | 19,404 | 19,019 | 18,995 
20,669 | 20,3060 | 19,980 | 19,748 
6,455 | 6,460| 6,562 | 6,635 
8,637 | 8,677] 8,718] 8,62 
7,268 7,352 | 8,103] 8,360 
18,284 | 18,013 | 17,535 | 17,380 
6,258 | 6,182 | 6,671 | 6,970 
23,815 | 23,946 | 23,655 | 23,605 
25,358 | 245335 | 23932 | 24,215 
1,855 | 1,895 | 2,007 | 2,045 
8,481 | 8,145 | 8,470] 8,856 
95454 | 99379 | 9,526 | 9,515 
12,885 | 13,188 | 12,866 | 13,570 
19,875 | 19,890 | 20,140 | 20,250 





10,026) 


11,559], 


19,452 | 19,231 | 18,788 | 18,655 
8,934 | 9,025 | 9,303 | 9,962 
7,036 | 6,801 6,721 | 6*638 
8,050 7,911 7:410 
11,105 | 10,975 | 11,039 | 11,707 
12,556 | 11,987 | 11,796 | 11,363 
5,575 | 55355 | 5649 | 55725 
9757 | 95141 | 9,780] 9,929 
5,739 | 52572 | 55733 | 590 
4539 | 42434 | 45329) 4,995 
19,146 | 20,961 | 19,779 | 19,926 
5,518 | 4,857 | 4,809] 4,606 
40,899 | 41,425 | 40,581 | 40,776 
14,313 | 13,694 | 13,811 | 13,709 
9,243 8,973 8,719 8,808 
12,640 | 32,001 | 12,087 | 11,867 


@ 
i) 
oo 
° 
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Author.| AVERAGE AMOUNT. 
NAME OF BANK, ized 
Issue. || Acg.19. | Aug. 26.| Sept.2. | Sept. 9. 





£ £ £ £ £ 
116 Wirksworth and Derbyshire Bk. || 37,602|| 34,911 | 355475 | 34,780 | 33,981 
117 Wisbeach and Lincolnshire Bank'| 59,713|| 36,320 | 35,071 | 34,846 | 35,125 
118 Wiveliscombe Bank........seese00e-|| 7,602|| 1,765 | 1,88% | 1,840] 1,969 
119 Worcester Old Bank .......escesee-|| 87,448]| 40,259 | 40,098 | 40,054 | 39,615 








> 120 Wolverham. Bk.—R. & W.Fryer|| 11,867|| 95299 | 95775 | 9,080 | 8,952 
121 Yarmouth and Suffolk Bank...... 53,060]| 28,264 | 27,122 | 26,446 | 29,935 
122 Yarmouth, Norfolk, & Suffolk Bk.|| 13,229|| 6,279 | 6,124 | 6,330| 7,161 
SBP OEE TIE | incdracndcccccccsvecnedeses 46,387|| 31,407 | 31,524 | 38,111 | 31,736 


JOINT STOCK BANKS. 


1 Bank of Westmoreland..........0.0+.|| 12,225|| 10,715 | 10,579 | 11,031 | 11,520 

2 Barnsley Banking Company ......|| 9,563|| 8,495 | 7.982] 7,728 | 7,741 

3 Bradford Banking Company ......|| 49,292|| 50,080 | 48,660 | 48,910 | 48,830 

4 Bilston District Banking Company|| 9,418|| 8,000] 7,774] 7,901 | 8,487 

5 Bank of Whitchaven......se.seceeeee-|| 325081|| 251647 | 25,709 | 25,915 | 27,069 

6 Bradford Commercial Banking Co.|| 20,084|| 20, 386 | 20,448 | 19,628 | 19,325 

7 Burton, Uttoxeter, and Ashbourn 

Union Banking Co.  .........22-|] 60,701|| 36,308 | 35,780 | 35,173 | 36,355 

g Chesterfield & N.Derbysh. Bk. Co.|| 10,423|| 9,699 | 9,446 | 9,889 | 10,065 

g Cumberland Union Banking Co....|| 35,395|| 32,443 | 33533 | 34.640 | 35,142 

10 Coventry and Warwickshire Bk. Co.|| 28,734|| 15,025 | 14,926 | 15,057 | 15,827 
11 Coventry Union Banking Coinpany]| 16,251|| 11,852 | 21,815 | 12,056 | 12,766 
8 12 County of Gloucester Banking Co.||144,352|| 86,181 | 85,421 | 87,083 | 87,640 
13 Carlisle & Cumberland BankingCo.|| 25,610]| 24,856 | 25,054 | 25,560 | 25,546 
14 Carlisle City and District Bank ...|| 19,972|| 19,297 | 20,0C4 | 19,927 | 19,970 j 
15 Dudley & West Bromwich Bk. Co.|| 37,696] 34,15! | 342416 | 35,908 | 35,140 ej 
16 Derby and Derbyshire Banking Co.|| 20,093|| 17,515 | 175557 | 17,323 | 17,089 
17 Darlington Dist. JointStock Bk.Co.||- 26,134|| 26,275 | 25,639 | 26,859 | 25,746 
18 Gloucestershire Banking Company]|155,920||139,835 |143,C61 |141,777 |144,625 
19 Halifax Joint Stock Bank............|| 18,534/| 18,327 | 19,112 | 18,417 | 17,260 
30 Huddersfield Banking Company...|| 37,354|| 375172 | 332955 | 32,855 | 33,485 
21 Hull Banking Company .........4. 29,333|| 27,467 | 27,215 | 28,019 | 29,254 
22 Halifax Commercial Banking Co...|| 13,733|] 139228 | 13,292 | 13,254 | 13,112 
23 Halifax & Huddersfield Union Bk.|| 44.137|| 42,215 | 41,265 | 40,605 | 40,614 
24 Helston Banking Company .........|| 1,503|] 1,500] 15495 | 1,481 | 1,501 
25 Knaresborough and Claro Bk. Co.|| 28,059|| 23,363 | 242378 | 24,471 | 24,311 
26 Lancaster Banking Company ......|| 64,311|| 591948 | 60,81 | 61,638 | 62,048 
27 Leicestershire Banking Company...|| 86,060]| 46,530 | 46,733 | 47,427 | 48,520 
28 Lincoln and Lindsey Banking Co..|| §1,620|| 50,074 | 48,369 | 46,605 | 45,662 
29 Leamington Priors and Warwick- 
shire Banking Co, ...<...0.ees00-|| 13,875 || 11,748 | 11,115 | 11,000 | 11,811 

30 Ludlow and Tenbury Bank......... 10,215|| 9,976 | 9,629] 9,347] 9,c95 
31 Moore & Robinson’s Notts. Bank...|| 35,813|| 28,883 | 29,212 | 32,328 | 31,728 
32 Nottinghamand Notts. BankingCo.|| 29,477|| 24,937 | 24,410 | 24,974 | 25,538 
33 North Wilts Banking Company ...|| 63,939|| 30,458 | 30,900 | 31,025 | 32,259 
34 Northamptonshire Union Bank .,,.|| 84,356]| 57,394 | 56,685 | 57,380 | £5,589 
35 Northamptonshire Banking Co. ...|| 26,401|] 24,464 | 25,075 | 25,745 | 24,063 





36 North and South Wales Bank...... 63,951|| 63,308 | 65,339 | 61,480 | 58,050 
37 Pare’s Leicestershire Banking Co...|| 59,300|| 475517 | 47,525 | 46,928 | 46,420 
38 Sheffield Banking Company......... 35,843|| 345690 | 35,612 | 35,575 | 36,364 


39 Stamford,Spalding &BostonBk.Co.|| 55,721 451406 | 45,597 | 44:993 | 44,815 
40 Stuckey’s Banking Company ......|/356,976//299»295 |2955542 |293,727 |300,029 
41 Shropshire Banking Company......|| 47,951|| 39935 | 30,298 | 29,982 | 30,008 
42 Stourbridge and Kidderminster Bk.|| 56,830|| 47,612 | 47,575 | 455921 | 46,568 
43 Sheffield and Hallamshire Bank ...|| 23,524|| 21,074 | 21,219 | 21,427 | 22,350 
44 Sheffield & Rotherham Jt.Stock Bk.|| 52,496 51,621 | 50,293 | 51,901 | 50,754 
45 Swaledale and Wensleydale Bank..|| 54,372|| 452810 | 45,863 | 47,313 | 48,151 
46 Wolverhampton & Staffordsh. Bk..|| 35,378 21,847 | 21,625 | 21,184 | 25,461 
47 Wakefield and Barnsley Union Bk.|| 14,604|) 14+349 | 13,961 | 13,949 | 14,050 
48 Whitchaven Joint Stock Bank ...|| 31,916|| 28,828 | 28,983 | 30,335 | 31,380 
































‘gz Whitchurch and Ellesmere Bk. Co.! 
53 Worcester City and County Bk.Co.| 6,848)|. 73! 
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ei ¢ £ £ £ 


49 West of Eng.& S. Wales District Bk. 83,535|| 79,346 | 79,313 | 80,329 | 81,419 


50 Wilts & Dorset Banking ae Spy, 76,162) 75,470 | 73,525 | 72,686 | 75,442 


51 West Riding Union Banking Co.. 


54 York Union Banking Company ... 
55 York City and County Banking Co. 
56 Yorkshire Banking Company ...... 








34,029 || 33,697 | 33,504 | 33,423 | 33,005 
7:475|| 35365 | 3,261 | 3,493 | 3,626 


823 556 923 


71,240|| 67,909 | 66,455 66,024 67,120 
94,695|| 91,503 | 89,314 | 89,411 | 90,695 
122,832 ||123,585 [120,719 |119,934 |120, 762 

















krish and Srotrh Circulation Returns, 


Average Circulation, and Coin held by the Irn1su and Scotcu Banxs during the four 
weeks ending Saturday, the 9th day of September, 1871. 














IRISH BANKS. 
| Average Circulation during Four Weeks ey 
Mausor nana. — | Saeco! | — aa |idesae Four 
upwards. Under £5. | Total. Nata? = spe 
4 £ £ 4 z 
Bank of Ireland ......+++se+s0s] 3,738) 428) 1,871,225 |1,081,925 [2,953,150 | 598,119 


Provincial Bank of Ireland|) 927,667 
Belfast Bank .......ecccccesces|| 285,612 
Northern Bank ........ss0000+|, 2431440 
Ulster Bank.......... eosccsccses|| 311,075 
The National Bank............|| 852,269 


536,486 462,831 99953%7 324,242 
193,481 | 298,699 | 492,180 | 338,408 
165,133 320,401 | 488,514 | 361,193 
270,372 | 3575443 | 627,815 | 443,338 
773,110 668,593 |t,441,763 | 901,006 

















Torats (Irish Banks) ...||6,354,494]|3,812,757 |3,189,892 |7,002,679 |3,026, 306 


SCOTCH BANKS. 


Bank of Scotland .....ssccee|| 3435418 
Royal Bank of Scotland ...|| 216,451 
British Linen Company ..... 438,024 
Commercial Bk. of Scotland|| 374,88c 
National Bank of Scotland..|| 297,024 
Union Bank of Scotland ...|| 454,346 
Aberdeen Townand Co.B. 70, 133 
North of Scotland Bk.Co...|| 154,319 
Clydesdale Banking Co. ...|| 274,321 
City of Glasgow Bank ......|| 72,921 
Caledonian Banking Co. .«- 53,434 





215,036 | 384,377 | 599,413 | 329,137 
243,958 | 379,761 | 623,719 | 504,927 
189,336 | 324,895 | 514,232 | 164,371 
223,870 | 455,161 679,031 377,186 
185,210 | 338,834 | 524,044 | 341,682 
374,683 | 442,428 | 717,121 | 398,133 
795535 90,278 169,813 117,262 
137,988 131,046 | 269,035 161,487 
186,620 | 289,376 | 475,996 | 258,162 
201,666 286,084 | 487,750] 505,195 
31,585 56,531 88, 116 56,390 














Torats (Scotch Banks) -.||2,749, zai, 








969,487 3,178,771 |5,148,260 |3,213,932 





SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE. 





123 Private Banks .....0+0 
56 Joint-Stock Banks ... 





FixedIssues.| Aug. 19. | Aug. 26. . Sept, 2. Sept. 9. 
£3,935,263 |£2,585,836 £2,568,712 £2,566,660 |£2,593,964 
25738,640| 2,312,423) 2,297,765 | 2,299,601 | 2,318,124 








179 Totals ..seove+! 6,723,903! 4,898,259! 4,866,477 4,866,261 4,912,088 


Average Weekly Circulation ofthese Banksfor 
the month ending Sept. 9, 1871 :— ‘ 
Private Banks _... - ++» £2,578,793 
Joint-Stock Banks... eo ew 2,306,978 
Average Weekly Circulation of 

Private and Joirt-Stock Banks 

ending as above __... coe eee £4,885,771 

Onacomparisonoftheabovewiththe Returns 
for the month ending Aug. 12, it shows:— 

A decrease in the notes of Private 

Banks, of ic =n eve -. £37,945 
A decrease in the nctesof Joint-Stock 

Banks, of on pm oe om 17,337 


Total decrease on the month ee £55,282 


And as compared with the month ending 
Sept. 10, 1870, it shows :— 
An increase in the notes of Private 

Banks, of one eos oo: * ove £212,613 
An increase in the notes of Joint- 

Stock Banks, of ose ose ait 
Total increaseas compared with the 

same penen oflast year... a ’ 

The following is the comparative state of 
the circulation as regards the fixed issues:— 
The Private Banks are below their 

fixedissues ... ose soos £1,406,470 
The Joint-Stock Banks are below 

their fixed issues ove ovo one 431,662 


153,143 








Total peLow their fixedissnes ,,, £1,838,182 











CIRCULATION RETURNS, 


SUMMARY OF IRISH & SCOTCH 


The Returns of Circulation of the Irish and 

Scotch Banks for the four weeks ending Sept. 
9th, when added together, give the following 
a3 the average weokly circulation of these Banks 
during the past month, viz. : 
Average Circulation of the Irish Banks £7,002,679 
AverageCirculationofthe Scotch Banks 5,148,260 
TotalAverageCirculation ofthese banks 

for the past MONGH  ......ccsseree coe seessed 2,150,939 


On comparing theseamounts with the Returns 
for the month ending 12th Aug. last, they show 
Anincrease in the Circulation of Irish 


ee 
Anincrease of the Circulation of Scotch 

eS REE * ES C8 CELE RSTO 10,659 

Total increase on the month ...,..... - £39,458 


And as compared with the month ending 
Sept. 10, 1370, they show— 
Increase in the Circulation of Irish Banks £753,900 
Increase in the CirculationofScotch Banks403,118 





Totalincrease On the year ose .0er00000-+0+£1,167,018 


967 


RETURNS TO SEPTEMBER 9, 1871, 


The fixed issues ofthe Irish and Scotch Banks 
at the present time are given in the Banking 
Almanac, as follows :— 

6 Banks in Ireland, allowed toissue.., £6,354,494 
12 Banks in Scotland, allowed toissue 2,749,271 


18 Banks in all, allowed to issue ...,... £9,103,765 
The following appears, therefore, to be the 

comparative state of the circulation :— 

Irish Banks are above their fixedissue £648,185 

Scotch Banks are abovetheir fixedissue 2,398,989 


Totalabove the fixed issue  ........0.+0 +. £3,647,174 
The amounts of Gold and Silver held at the 

head offices of the several banks, during the past 

month, have been as follows :— 

Gold and Silver held bythe Irish Banks £3,026,306 

Goldand Silverheld bythe Scotch Banks 3,213,932 


Totalof Gold and Silver Coin ... 

Being an increase of £47,658 on the part of the 
Irish Banks, and an increase of £13,727 on the 
part of the Scotch Banks, onthe several amounts 
held by them during the preceding month, 





CIRCULATION OF THE UNITED KINGDOM TO SEPTEMBER 9, 1871. 
The following is thestate of the NoteCirculation of the United Kingdom forthe month ending 


the 9th Sept., 1871:— 


Circulation of Notes for the Month ending 9th Sept., as compared with the previous month:— 














Aug. 12. Sept. 9. Increase, Decrease. 
Bank of England (month ending Sept. 6) ... £25,322,309 | £24,999,282 ooo . 
Private Banks ..0....ccccocsessccccccesssccscenesscecs o ,616,738 2,578,793 ooo 37,945 
TOint-Stock Banks ..,..ccccrsscercsecescessccseesevese 2,324,315 2,306,978 ooo 17,337 
Total in Ba gland .......0cccocsercocee. se corccsccocseoee 30,2€3,362 25,885,053 eon 878,309 
Scotland .. ........ evscecce 237,601 5,148,260 10,659 one 
TOONARE  ccesseccavsoccocce seocepectccsscosensqegsnctougaqee 6,973,880 7,002,679 28,799 ove 
United Kingdom wrsccssessssserssceesesrseseeeee | £42,374,843 | £42,035,992 £39,458 | £378,309 


The comparison of the month ending Sept. 16th, 1870, with the month ending Sept. 9th, 1871, 


shows an increase in the Bankof England circulation of £1,597,876, an increase in Private Banks of 
£212,513, and an increaseir. Joint-Stock Banks of £153,143, being a total increase in England of £1,963,532 ; 
while in Scotland there is an increase of £403,113; and in Ireland an increase of £758,900. ‘hus 
showing that the month ending the 9th Sept., as compared with the same period last year, pre-e 
sents an increase of £1,953,532 in England, and an increase of £3,130,550 in the United Kingdom, 

The return of Bullion in the Bank of England, for the month ending Sept. 6th, gives an 
aggregate amountin both departments of £25,139,825. On a comparison of this with the Return for 
the month ending Aug. 9th, there appears to be a decrease of £1,289,221; and an increase of 
£4,786,566, as compared with the same period last year. 

The stock of specie held by the Banks in Scotland and Ireland duringthemonth ending 9th 
Sept. was £6,240,238; being an increase of £61,335, as compared with the Return of the previous 
month, and an increase of £1,141,865 as compared with the corresponding period of last year, 








BANKING CLEARINGS. 


THE FOLLOWING IS THE RETURN OF PAID CLEARING FOR THE 

















WEEK ENDING AUGusT 30TH. | WEEK ENDING SEPTEMBER 6TH.|WEEK ENDING SEPTEMBER 13TH. 
Thursday ........ £10,489,000 | Thursday ...... £32,969,000 | Thursday ........ £12,105,000 
Friday «......+++ 12,176,000 | Friday ........ 21,718,000 | Friday .......... 12,558,000 
Saturday ........ 13,480,000 | Saturday ...... 15,579,000 | Saturday ........ 16,482,000 
Monday ...-+++- 12,059,000 | Monday ........ 16,913,000 | Monday ........ 13,414,000 
Tuesday .......- 10,704,000 | Tuesday ........ 13,308,000 | Tuesday ........ 14,559,000 
Wednesday ...... 12,286,000 | Wednesday .... 13,049,000 | Wednesday ...... 14,990,000 

£71,194,000 £115,536,000 £84,468,000 
WEEK ENDING SEPTEMBER 20TH. | Tuesday .....++. 13,571,000 
Thursday .,.... £34,412,000 | Wednesday .... 13,668,000 
Friday .......++. 18,172,000 — 
Saturday ...... 16,199,000 £111,374,000 


Monday ........ 15,352,000 
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